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The Financial Situation 


HE somewhat unusual, rather confusing and con- 
flicting course of developments in world affairs 
continues without great change. Ex-President Hoover 
was roundly applauded during the week when he 
launched a vigorous attack upon many of the policies 
of his successor in office. Most people seem to agree 
with the former President that real health in the busi- 
ness world must necessarily await better management 
of our affairs, and of the budget particularly. Yet if 
one may judge from the reports appearing in the 
press, confidence*on[the part of the rank and file in 
substantial further enlargement of business activity 
and profits seems to be but little restrained by such 





two have done very little to render relief any less 
“necessary” than it has been right along. This, to be 
sure, is only one of the troublesome problems with 
which the Administration is faced when it turns to 
the budget for the fiscal year 1937, but it is an im- 
portant one, and one whose solution will in an im- 
portant degree determine the size of the deficit. 


A Step in the Right Direction 


Bae exact terms of the reciprocal trade treaty 
signed on the 15th by representatives of the 
United States and Canada were made known early 
this week, when the text of the document itself was 


strictures as those for 
which Mr. Hoover ‘s ap- 
plauded. A foretaste ot 
what may be _ expected 
when the time comes for 
the Federal Government 
to decide upon a defi- 
nite relief program for the 
coming fiscal year was 
afforded during the past 
week by the discussions 
growing out of the Mayors’ 
conferences. The Presi- 
dent asked for some $4.- 
000,000,000 to be ex- 
pended during the present 
fiscal year for relief pur- 
poses, mostly on projects 
closely akin to those of 
the older Civil Works Ad- 
ministration. The theory, 
or at least the hope, was 
that by the end of the cur- 
rent fiscal year very much 
less need for relief would 
exist, and that it would be 
quite simple to make ma- 
jor reductions in relief 
appropriations and out- 
lays. Recently the gen- 
eral trend of official speech 
on this subject has been to- 
ward somewhat greater or- 
thodoxy, with some quite 
hopeful expectations of 
substantial bugetary im- 
provement as an expected 
result. 


Vested Interests in Relief 




















What Farmers Believe 


‘I am from a farm State. I believe I know 
better than Rexford Tugwell how the farmers 
of this country really think and feel. And 
I say to you now that these men and women 
on the farms reject this proposed alliance, 
which brazenly seeks to subvert the existing 
social order. They have been through pri- 
vation and acute distress, but they cannot 
be brought to surrender their faith in our 
present institutions through subsidy under 
what is advertised openly to be a class-oper- 
ated, nearly communistic scheme. 

‘‘They may feel that they have been the vic- 
tims of serious economic maladjustments, but 
they still believe that these problems can be 
worked out within the framework of the 
Constitution. And, despite all that you 
may hear from Mr. Tugwell and others to the 
contrary, they still believe that more can be 
accomplished for the future through their 
own self-reliance than by dependence upon 
Government doles or the omniscience of com- 
missars operating a so-called ‘planned econ- 
omy’ from Washington!’’ 

There is little that we need add to this 
statement made by Senator Dickinson of 
lowa before the Chamber of Commerce of the 
State of New York except to express the hope 
that he is correct in his appraisal of the good 
sense of the farm population in his part of 
the country. 

Certainly there is every reason why the 
farmers should hold such views. It may be 
true, as is likely to be true of most forms of 
subsidy, that a certain immediate advantage 
accrues to farmers from the policies of the 
Administration. But those engaged in agri- 
culture who are inclined to take a somewhat 
longer view of the situation must at once 
recognize the fact that no permanent health, 
either for the farmer or for the country as a 
whole, can be expected from programs that 
merely take from oné group in the population 
and give to another, thus robbing some of 
what is their due and stimulating unwhole- 
some growths in the subsidized groups. 
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given to the press. Our 
trade with Canada has of 
course been very large and 
on the whole profitable for 
many years past. Foolish 
tariff charges on goods 
passing from one of the 
countries to the other have 
of late years tended more 
and more to reduce the vol- 
ume of such trade, and 
in considerable degree to 
stimulate the construction 
of plants in Canada by 
American capital to pro- 
vide for Canadian markets. 

itl this has natura ly re- 
resulted in a quite unwar- 
ranted and expensive inter- 
ference with natural eco- 
nomic forces. The treaty 
which has now been signed 
by the two Governments in 
question undertakes, in 
part at least, to lessen the 
hardships imposed upon 
American and Canadian 
business by unwise and ex- 
treme tariff rates. Natu- 
rally, it goes only part 
way toward the goal that 
must be reached before 
trade between Canada and 
the United States will be 
what it ought. Butitisa 
beginning, a step in the 
right direction, for which 


the Administration is entitled to full credit. 
The disposition of the Administration to take a 


The Mayors of the cities, however, are close to 
the local situations. They hear the complaints that 
are already being made about changes in the condi- 
tions under which relief money is being distributed, 
and they are in a position to obtain first-hand impres- 
sions of the enormous vested interests that have been 
created by all this relief. This situation as reflected 
at the Mayors’ conferences during this week first led 
Mr. Hopkins, and later the President himself, to give 
assurances that Federal relief outlays would continue 
after June 30 1936. Of course, it is carefully stated 
that such disbursements are to be made only so far 
as “‘necessary,’ but it seems apparent that the enor- 
mous recovery and relief outlays of the past year to 


position on tariff matters more in line with reason 
and common sense than has been the rule in recent 
years seems to have made some members of the 
‘brain trust”? uneasy and certain groups within the 
Republican Party hopeful—both from a political 
point of view. That is to say, some Presidential 
advisers apparently fear and some Presidential 
opponents hope that such tariff ideas as those em- 
bodied in the Canadian reciprocity agreement just 
signed will not be good vote-getters. While the 
President is apparently determined to stick to his 
guns as far as the treaty is concerned, and further- 
more to insist, in the abstract at least, that something 
shall be done to strengthen international trade and 
and that we must be ready to buy if we hope to sell, 
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he has shown himself rather sensitive to reported 
purchases of foreign materials to be used in the 
Public Works Administration construction projects. 


Public Works No Exception 


There is no reason, as far as we are aware, why 
public works should be an exception to the general 
rule of buying in the cheapest markets available. 
Readers of these columns need not be reminded, we 
are sure, of the fallacy involved in the supposition 
that the purchase abroad of materials means so much 
less work and profit for the business community 
within this country. It may or may not mean 
smaller production of the particular articles im- 
ported, but each importation makes possible the sale 
abroad of other American products, thus tending to 
strengthen the situation in both importing and ex- 
porting countries. But so much fallacy in the mat- 
ter of imports has for so long passed as sound sense, 
and prejudice on the subject is so nearly universal, 
that no one need be particularly disturbed by 
such manifestations as have been recently ap- 
pearing in connection with public works. The im- 
portant thing is to encourage the development of 
greater rationality concerning the tariff and related 
subjects, and not to be unduly depressed about the 
difficulties that lie in the path of such endeavor. 
We hope that the Republican party will heed the 
counsel of its abler members and not undertake to 
make a small-minded issue of this tariff question. 
What is needed is straighter thinking and more 
candid treatment of the subject on the part of both 
the major political parties. 


Testing the Holding Company Law 


INES are evidently being formed for a broad test 
of the constitutionality of the public utility 
holding company legislation adopted by Congress 
late last summer. The results of the decision of the 
Federal court in Baltimore are now said in some 
quarters to be open to question on grounds of pro- 
cedure. Doubt is expressed in high quarters as to 
whether the Supreme Court will consent to pass upon 
_ the constitutionality of the law in connection with 
this case. Evidently, however, the industry and, 
according to the latest reports, public officials are 
arranging the technicalities in such a way that a 
decision in this highly important matter may be had 
from the Supreme Court at the earliest possible mo- 
ment. Of course no one can doubt the wisdom of 
this effort, which seems to have been precipitated by 
refusal of many of the leading companies to register 
with the Securities and Exchange Commission as 
required by the law that is thus being brought into 
question. =: 7 
Much of late has been said concerning the possi- 
bility of registering with the Commission without 
the surrender of the registrants’ rights to contest the 
constitutionality of the Act under which they are 
registering. These highly technical phases of the 
subject may of course be well left to the lawyers. 
For our part, we can see no good reason why the 
companies should go to the expense, which is sub- 
stantial, of registering with the Commission as long 
as the constitutionality of the requirement that they 
do so is so distinctly under a cloud. A good deal of 
criticism has recently been leveled at an official of 
one of our large industrial concerns for a suggestion 
that the business community “gang up” in opposition 
to the New Deal. It is possible that the suggestion 
was couched in unfortunate terms, but the idea that 
the time has come for American business to assert 
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itself against the attacks that have in such over- 
whelming numbers been launched in Washington 
during the past few years seems to us to be an emi- 
nently good one—and, fortunately, one that appears 
to be taking wide hold at the present time. We may 
add that we cannot agree that recent utterances of 
Administration leaders have done much to’ eliminate 
the necessity for such action. 


Federal Reserve Bank Statement 


O INTERRUPTION in the steady upward 
march of unused credit resources is to be 
noted this week in the combined condition statement 
of the 12 Federal Reserve banks. Monetary gold 
stocks of the country advanced $57,000,000 in the 
week to Wednesday night and are now not far from 
$10,000,000,000, which figure they are evidently 
destined to attain before the end of the year. The 
Treasury deposited with the gold certificate fund 
only $37,492,000 of such instruments in the same 
period, while Treasury funds in the general account 
with the Federal Reserve banks were depleted to the 
extent of $27,314,000, and it is due immediately to 
such developments that member bank reserve de- 
posits in excess of requirements again advanced. 
The official estimate of the total was $3,070,000,000, 
or $20,000,000 higher than a week earlier. Needless 
to say, the latest total again represents a record. 
With gold engagements from France continuing at 
a high level, and National bank notes steadily being 
retired, it would seem that new additions to the idle 
credit resources will continue despite the usual in- 
crease of currency in circulation during the holiday 
period. The problem thus posed is receiving con- 
sideration in official quarters, as well as all informed 
unofficial circles, but there is an evident indispo- 
sition to take corrective action. 

Gold certificate deposits lifted the total in the 
fund to $7,161,648,000 on Nov. 20 from $7,124,156,000 
on Noy. 13, and the new figure naturally is a record 
high. Cash in vaults increased and total reserves 
of the System moved up to $7,422,356,000 from 
$7,377,336,000. Although total money in circulation 
declined, Federal Reserve notes moved up to $3,570,- 
416,000 from $3,562,087,000. Member bank deposits 
on reserve account advanced to $5,781,642,000 from 
$5,745,948,000, and this gain, together with advances 
in foreign bank and other deposits, more than offset 
a decline in Treasury deposits on general account, 
so that total deposits moved up to $6,093,638,000 on 
Nov. 20 from $6,072,609,000 on Nov. 138. The advance 
in total reserves overshadowed the gain of circula- 
tion and deposit liabilities, with the result of an in- 
crease in the reserve ratio to 76.8% from 76.6%. 
Discounts by the System dropped sharply to 
$5,422,000 from $9,066,000, and a recession also was 
recorded in industrial advances, which dropped to 
$32,562,000 from $32,689,000. Open market bankers’ 
bill holdings receded $3,000 to $4,674,000, while hold- 
ings of United States Government securities in- 
creased $72,000 to $2,430,244,000. 


Corporate Dividend Declarations 


| ft apm dividend declarations by corpora- 

tions increased in volume the present week and 
were of a diversified nature. Remington Rand, Inc., 
declared two initial quarterly cash dividends of 
3114¢c. a share on the new 5% prior preferred stock, 
payable Jan. 1 and April next; an initial semi-annual 
dividend of $3 on the $6 preferred stock was also 
declared, payable April 1 in 5% prior preferred stock 
as approved by the company’s recapitalization plan. 
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Columbia Pictures Corp. on Nov. 19 declared a quar- 
terly disbursement of 25c. a share on its new common 
stock and voting trust certificates for common stock, 
payable Jan. 2; two semi-annual 214% stock divi- 
dends were also declared on the above issue, payable 
in common stock on Feb. 3 and Aug. 3 1936. 
Included among the companies which increased 
their payments were the Commercial Investment 
Trust Corp., which declared a quarterly dividend of 
75e. a share on its no par common stock and. an 
extra of 25c. a share, both payable Jan. 1 next; in 
the previous quarter 70c. a share was distributed on 
this issue. International Harvester Corp. increased 
the payment on its no par common stock from 15c. 
a share to 30c. a share, payable Jan. 15. Kennecott 
Copper Corp. declared a dividend of 20c. a share on 
its no par common stock, payable Dec. 26, and com- 
pares with 15c. a share paid on Sept. 29 last. Penn- 
sylvania Water & Power Co. also increased the divi- 
dend on its common stock by the declaration of $1 a 
share, payable Jan. 2; previously, 75c. a share was 
paid on this stock. General Refractories Co. re- 
sumed payments on the no par common stock by the 
declaration of 50c. a share, payable on Dec. 30 out 
of earned surplus; on Nov. 25 1931 a dividend of 
25c. a share was paid on this issue. The Homestake 
Mining Co. declared a special extra dividend of $20 
a share on its capital stock, payable Dec. 5; National 
Lead Co. an extra of $1 a share in addition to the 
regular quarterly of $1.25 a share on the common 
stock, payable Dec. 31 1935; (S. H.) Kress & Co. an 
extra disbursement of $1 a share on the no par 
common stock, payable Dec. 10. Congoleum-Nairn, 
Inc., an extra of 25c. a share in addition to a regular 
quarterly of 40c. a share on the no par common stock, 
both payable Dec. 16, and Cincinnati New Orleans & 
Texas Pacific Ry. an extra distribution of $3 a share 
and a semi-annual dividend of $4 a share on the com- 
mon stock, both payable Dec. 26. The Florsheim 
Shoe Co. declared a special dividend of 25c. a share, 
in addition to a regular quarterly of like amount, on 
the no par class A common stock, and a special of 
1214c. a share, along with the regular quarterly pay- 
ment of similar amount on the no par class B com- 
mon stock, all payable Jan. 2 next. Libby, McNeill 
& Libby marked the resumption of dividends on its 
7% cumulative pref. stock by the declaration of $3 
a share, payable Jan. 1 1936. On July 1 1931 a regu- 
lar semi-annual dividend of $3.50 a share was paid. 


Foreign Trade in October 


HE foreign trade of the United States increased 
very heavily in October. Merchandise exports 

in that month were valued at $221,215,000 and 
imports $189,240,000, an excess value of exports of 
$31,975,000. The value of exports in any month 
has not been so high since March 1931. and of imports 
since March of that same year. In October of last 
year exports amounted to $206,413,000 and imports 
$129,635.000. The increase in exports in October 
this year was equal to 7.2% and of imports 45.9%. 
A part of the increase in the value of both exports 
and imports this year over 1934 was due to the 
higher range of commodity prices this year. This 
applies to the greater part of the increase in exports 
in October, if not all of it. Raw cotton again con- 
tributed heavily to the increased exports this year. 
Other merchandise groups where gains were shown 
were vegetable food products, vegetable products 
inedible, tobacco, machinery, automobiles and metals. 
For Petroleum and petroleum products there was a 
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decrease in value. The increase in imports was 
largely in food products, animals and animal prod- 
ucts, textile fibers and manufactures, raw silk and 
vegetable products, inedible. 

For the ten months of the current year the value 
of merchandise exports has been $1,789,889,000, 
against $1,767,435,000 for the same time last year, 
an increase this year of only 1.2%. Exports this 
year were the highest in value for the ten months 
than for any year since 1931. The value of imports 
for the ten months this year was $1,692,182,000 
compared with $1,371,878,000 for the same time a 
year ago, an increase this year of 24.1%. ‘The excess 
value of exports over imports for the ten months 
amounted to $96,707,000 this year, against an excess 
in exports for the ten months of 1934 of $395,557 ,000. 

Cotton exports in October were 735,435 bales, the 
largest for any month since January 1934. The 
value of cotton exports for the past month was 
$45,872,673, against $43,656,516 in October last 
year, the increase this year being 5.1%. Exports 
other than cotton last month were valued at $175,- 
342,000, an increase of 8.0% over a year ago. 

Imports of gold in October jumped to $315,424,000, 
much the highest total for any month since the 
record total of February 1934. Gold exports last 
month were valued at only $76,000. For the ten 
months of 1935 gold imports have touched a new 
high for any year, the value being $1,339,990,000, 
against $973,223,000 for the same period in 1934. 
Gold exports so far this year were only $1,548,000, 
against $52,309,000 a year ago. The excess value of 
gold imports so far this year has been $1,338,442 ,000, 
compared with $920,913,000 for the same time in 
1934. Silver imports in October were higher again, 
amounting in that month to $48,898,000, while ex- 
ports decreased heavily to only $260,000. 


The New York Stock Market 


RRATIC movements developed this week on the 
New York stock market, the gains of one day 
being largely offset by the losses of the next. The 
pendulum swing of the market was a daily matter, 
and it appears to reflect nervousness regarding the 
long advance in prices and the increasing speculative 
activity. Uncertainty over the sanctions which were 
imposed upon Italy beginning last Monday, and the 
question whether France will long be able to main- 
tain the franc without another devaluation, also 
added to the unsettlement. There were indications 
that leading utility holding companies will refuse 
to register under the law with the Securities and Ex- 
change Commission, and the dispute with the Federal 
Administration caused some nervousness. Notwith- 
standing all such factors, gains in stock prices were 
more pronounced than the recessions, and many high 
records for the year again were recorded. All indi- 
cations pointed to a tremendous and growing specu- 
lative interest in equities. Trading on the New York 
Stock Exchange averaged more than 3,000,000 shares 
in the full sessions, and the 4,000,000-share level was 
approached at times. Most trade and industrial in- 
dices reflect slow but steady improvement, largely 
in line with seasonal expectations, and a solid basis 
for at least part of the advance in stock prices thus 
appears to exist. 

Trading on the New York Stock Exchange was 
heavy last Saturday and prices of leading equities 
moved sharply higher, with steel stocks in better 
demand than others. After a firm opening on Mon- 
day, prices reacted generally, with profit-taking in 
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evidence throughout the list. Liquor shares were 
softer than others, owing to the decrease in import 
duties on whiskies provided for in the reciprocal 
treaty with Canada. Sharp advances and new high 
levels were recorded Tuesday, with enthusiastic pub- 
lic buying of shares apparent in many directions. 
All prominent groups of issues showed gains, with 
the exception of lowest-priced reorganization rail- 
road stocks. Market leaders in the steel and utility 
groups established records for the movement, and 
many specialties also were distinctly better. Once 
again the trend was reversed on Wednesday, with 
realization sales heavy. Most of the prominent issues 
drifted downward, but a few low-priced speculative 
favorites resisted the trend. Indicative of the char- 
acter of the trading is the fact that a substantial 
part of the dealings occurred in a few cheap shares. 
The pendulum swing of the market carried levels 
higher on Thursday, with railroad and gold mining 
stocks in best demand. Utility stocks gained a little, 
owing to increasing attacks on the utility holding 
company measure. Swift advances in a limited num- 
ber of specialties also appeared. After early firm- 
ness, yesterday, another wave of liquidation devel- 
oped and prices dropped swiftly, the ticker running 
10 minutes behind in the final hour of trading. In- 
dustrial issues found little support, and the sharpest 
recessions were recorded in that group, but utility 
and carrier stocks also tumbled. 

In the listed bond market movements were diverse. 
Highest-grade investment issues were idle and at 
times stagnant. United States Government securi- 
ties showed no changes of any consequence through- 
out the week. Genuine investment interest in cor- 
porate bonds was concentrated in the new issues, 
which amounted approximately to $175,000,000 for 


the week. Speculative bonds were in keen demand 
at almost all times, with low-priced carried issues 


in the forefront of the upward movement. Italian 
issues drifted lower in the foreign section because 
of sanctions, but most other foreign dollar bonds 
reflected better demand. Commodity markets moved 
higher in general. Wheat advanced sharply on re- 
ports of damaging heat in Argentina and most other 
grains also were improved. Cotton moved irregu- 
larly, and other staples also reflected uncertainty at 
times. In the foreign exchange markets all curren- 
cies of the gold standard countries were under 
pressure. French francs reflected a huge capital 
flight, and gold engagements were reported daily 
for shipment to the United States. Guilders and 
Swiss francs also fell below the gold export point 
late in the week. Some of the funds from the Conti- 
nent moved to London, and sterling exchange was 
supported by the movement, with the result that the 
exchange was strong on the New York market as 
well. Italian lire remained under heavy pressure, 
and the forward discount widened continually. 

On the New York Stock Exchange 362 stocks 
touched new high levels for the year and six stocks 
touched new low levels. On the New York Curb 
Exchange 189 stocks touched new high levels and 10 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,639,480 
shares; on Monday they were 3,198,320 shares; on 
Tuesday, 2,883,140 shares; on Wednesday, 3,814,777 
shares ; on Thursday, 3,279,560 shares, and on Friday, 
3,918,510 shares. On the New York Curb Exchange 
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the sales last Saturday were 270,580 shares; on Mon- 
day, 549,270 shares; on Tuesday, 421,505 shares; on 
Wednesday, 672,185 shares; on Thursday, 521,305 
shares, and on Friday, 687,450 shares. 

The stock market the present week was without 
definite trend, and while losses occurred on some 
days, gains were in evidence on others, and prices . 
at the close yesterday as compared with Friday a 
week ago were somewhat mixed. General Electric 
closed yesterday at 3814 against 40 on Friday of last 
week; Consolidated Gas of N. Y. at 33 against 32; 
Columbia Gas & Elec. at 144% against 14144; Public 
Service of N. J. at 45 against 4414; J. I. Case Thresh- 
ing Machine at 104% against 10994; International 
Harvester at 625% against 641, ; Sears, Roebuck & Co. 
at 6434 against 6534; Montgomery Ward & Co. at 
375% against 3754; Woolworth at 575% against 5714, 
and American Tel. & Tel. at 153 against 14914. A\l- 
lied Chemical & Dye closed yesterday at 1641, 
against 163144 on Friday of last week; Columbian 
Carbon at 9534 against 96; E. I. du Pont de Nemours 
at 14234 against 14214; National Cash Register A 
at 2034 against 2014; International Nickel at 38%, 
against 3734; National Dairy Products at 19% 
against 1834; Texas Gulf Sulphur at 3234 against 
3134; National Biscuit at 3434 against 3514; Conti- 
nental Can at 95 against 97; Eastman Kodak at 
16714 against 172; Standard Brands at 14°% against 
1514; Westinghouse Elec. & Mfg. at 93 against 954, ; 
Lorillard at 2514 against 263,; United States Indus- 
trial Alcohol at 48 against 47; Canada Dry at 12%% 
against 1314; Schenley Distillers at 5034 against 
5214, and National Distillers at 3044 against 3154. 


The steel stocks are irregularly changed for the 
week. United States Steel closed yesterday at 48 
against 4914 on Friday of last week ; Bethlehem Steel 
at 487%, against 4734 ; Republic Steel at 1934 against 
1934, and Youngstown Sheet & Tube at 34 against 
3434. In the motor group, Auburn Auto closed 
yesterday at 3734 against 374% on Friday of last 
week; General Motors at 57 against 5814; Chrysler 
at 8514 against 89, and Hupp Motors at 214 against 
234. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2114 against 21% on Friday of 
last week; U. S. Rubber at 1414 against 1414, and 
B. F. Goodrich at 12 against 123%. The railroad 
shares in some instances closed higher yesterday 
than the close on Friday of the previous week. Penn- 
sylvania RR. closed yesterday at 2834 against 29%, 
on Friday of last week ; Atchison Topeka & Santa Fe 
at 515% against 5234; New York Central at 25% 
against 2532; Union Pacific at 10114 against 101144; 
Southern Pacific at 2134 against 20144; Southern 
Railway at 115% against 1014, and Northern Pacific 
at 221% against 2052. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 49 against 495% 
on Friday of last week; Shell Union Oil at 141% 
against 14, and Atlantic Refining at 2414 against 
25144. In the copper group, Anaconda Copper closed 
yesterday at 24 against 2214 on Friday of last week ; 
Kennecott Copper at 27% against 28; American 
Smelting & Refining at 6114 against 59, and Phelps 
Dodge at 25% against 2434. 

Reports of trade and industrial activities in the 
United States were mostly favorable this week, and 
stock quotations reflected the trend to some degree. 
Steel-making for the week ending to-day was esti- 
mated by the American Iron and Steel Institute at 
d0-7% Of capacity, or the best level since June 18 
1934. The increase for the week was 1.1 points, or 
2.1%, and the current rate contrasts with 27.6% at 
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this time last year. Production of electric energy 
for the week ended Nov. 16 is reported by the Edison 
Electric Institute at 1,938,560,000 kilowatt hours as 
against 1,913,684,000 kilowatt hours in the preceding 
week and 1,691,046,000 kilowatt hours in the same 
week of 1934. Car loadings of revenue freight for the 
week to Nov. 16 were reported by the Association of 
American Railroads at 628,330 cars, a decrease of 
25,195 cars from the preceding week, but a gain of 
43,296 cars over the loadings for the similar week 
of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 99c. against 963¢c. the close on 
Friday of last week. December corn at Chicago 
closed yesterday at 60c. as against 60%¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 263,4c. as against 271¢¢. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.30c. as against 12.35c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.00c. as against 13.21c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
2914, pence as against 29 5/16 pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 653¢c., the same as on Friday 
one week ago. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.9354 as against 
$4.921, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.58%¢c. as 
against 6.5834c. the close on Friday of last week. 
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European Stock Markets 


RICES of securities moved irregularly this week 

on stock exchanges in the principal European 
financial centers. The international situation re- 
mained clouded owing to the imposition last Monday 
of economic sanctions by League member States 
against Italy, and this factor contributed to the un- 
settlement in the several markets. The London Stock 
Exchange reflected profit-taking at the high levels 
attained last week after the Conservative success at 
the polls, but an upward trend again was established 
late this week. On the Paris Bourse pronounced un- 
settlement developed, with rentes forced to the lowest 
levels of the year because of the many uncertainties 
of the internal political situation. Fears that the 
Laval Cabinet may be forced to resign and thus aban- 
don the attempt to deflate caused a huge flight of 
capital from France and heavy gold shipments to 
the United States were reported daily. Trading on 
the Berlin Boerse was interrupted by a holiday on 
Wednesday, and prices showed no changes of any 
consequence in the slow dealings. Trade and indus- 
trial reports from Great Britain and Germany re- 
flected continued improvement in those countries. 
The position in France now is most uncertain. In- 
dicative of the French situation is an announcement 
by the Bank of France, issued Thursday, that the 
discount rate will be raised to 5% from 4%, while 
the rate for advances on security collateral was 
raised at the same time to 6% from 5%. It was in- 
dicated that the Parliament will assemble Nov. 28 to 
debate the deflationary program of the Laval Gov- 


ernment. 


Chronicle 


3275 


Cheerfulness prevailed on the London Stock Ex- 
change as trading started for the week, but profit- 
taking developed in the course of the session on Mon- 
day and British funds were irregular. In the indus- 
trial section good gains were recorded by stocks of 
companies that will benefit from the rearmanent 
program to which the Conservative Government is 
committed, but other stocks were dull. International 
securities .were stimulated by favorable week-end 
advices from New York. Tuesday’s dealings were 
marked by another wave of realization sales. British 
funds showed small losses, but industrial issues held 
fairly well despite the liquidation. Chinese and Jap- 
anese issues dipped on the reports of pending changes 
in north China, but Anglo-American trading favor- 
ites were firm. After early uncertainty on Wednes- 
day, fresh buying was noted at London and prices 
of almost all securities. were advanced. British 
funds received investment support, while a number 
of good features appeared in the industrial list. For- 
eign securities were better, with the exception of 
Far Eastern issues. Disclosure on Thursday that 
British coal miners favored a strike for higher wages 
placed a damper on the stock trading, but prices 
held rather well. British funds remained in demand, 
and the effect of the threatened mining troubles was 
apparent chiefly in uncertain movements in the in- 
dustrial issues. International obligations were 
marked upward almost without exception. Modest 
demand was noted yesterday for nearly all securi- 
ties. British funds, industrial stocks and inter- 
national issues alike were better. 

Quotations were lowered on the Paris Bourse, 
Monday, owing to the imposition of sanctions against 
Italy and the fresh complications introduced by an 
incident at Limoges, where French fascists fired 
upon their political opponents. Rentes drifted lower 
and almost all French equities likewise were marked 
downward. Coal mining stocks were an exception. 
Indications that the Chamber Finance Commission 
would refuse to compromise on its stand against 
some of the deflationary proposals of Premier Laval 
caused fresh declines on Tuesday. Rentes declined 
sharply and bank stocks also lost ground, but some 
of the industrial issues reflected good inquiry. In- 
ternational securities advanced in reflection of the 
flight from the frane. These tendencies were con- 
tinued in the early trading on Wednesday, but a re- 
versal occurred late in the day owing to reports of 
dissension among the opponents of the Laval regime. 
Rentes closed above their lows, while French equi- 
ties were moderately irregular. International issues 
drifted lower. Disclosure on Thursday that the Bank 
of France lost nearly 1,000,000,000 francs gold in 
the course of a week was accompanied by the an- 
nouncement of the increased discount rate, and new 
recessions were noted in rentes. French equities were 
soft, but keen demand was noted for gold mining 
stocks and international securities. Sentiment im- 
proved on the Bourse yesterday. Rentes showed 
small gains and other issues also were higher. 

Little trading was done on the Berlin Boerse dur- 
ing the first session of the week, and most securities 
drifted downward in the idle market. Some of the 
German coal mining shares improved, apparently be- 
cause of the heavy Italian purchases, but other 
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groups declined and fixed-interest issues also were 
soft. Movements on Tuesday were small, with trad- 
ing again of very modest proportions. Small frac- 
tional gains and losses were about equally promi- 
nent. The Boerse was closed Wednesday in observ- 
ance of Repentance Day. The trend on Thursday was 
heavy, but only the speculative favorites were af- 
fected to any appreciable degree. A few declines of 
2 to 3 points were recorded, while the bulk of issues 
moved fractionally lower. Fixed-income issues were 
stagnant and unchanged. Gains of 1 to 2 points 
appeared yesterday on the Boerse, largely because 
a favorable interpretation was placed on political 
talks with French officials. 


Trade Treaties 


ISCLOSURE of all details of the new trade 
treaty between Canada and the United States 
shows that the pact is by far the most important so 
far negotiated under the reciprocal tariff bargaining 
powers granted to President Roosevelt by Congress 
last year. The treaty was negotiated two weeks ago 
during a visit to the White House in Washington by 
Prime Minister Mackenzie King. It was signed on 
Nov. 15 by Mr. King and Secretary of State Cordell 
Hull, and statements then made manifested the most 
cordial good-will on both sides. President Roosevelt 
made the terms available for publication last Mon- 
day, and, in general, the treaty received wide praise 
on both sides of the border. Special interests that 
are directly affected promptly protested some of its 
terms and organized to wage a fight against the new 
accord. Representatives of the lumber industry in 
this country were particularly vociferous in their 
protestations, as the treaty provides for sharp re- 
duction in the import duties on several types of Ca- 
nadian lumber. Industrial interests in Canada ex- 
pressed concern to their own Government regarding 
the numerous reductions in Canadian duties on 
American products. Such protests were to be ex- 
pected, however, and they detract little from the 
widespread praise heaped upon the treaty. The ac- 
cord is to be effective Jan. 1, 1936, and there are 
already indications that it will stimulate the Ad- 
ministration program of concluding similar accords 
with many countries throughout the world. 

Under the accord both countries remain obligated 
to grant each other most-favored-nation treatment, 
Canada specifically exempting from that provision 
the component parts of the British Empire, while the 
United States exempted its possessions and Cuba. 
This merely continues the status prevailing before 
the treaty was signed. The concessions made can be 
summarized only briefly here, as they are sweeping 
and inclusive. The United States agrees to reduce 
import levies for fixed quotas of cattle, some dairy 
and other agricultural products, and specific descrip- 
tions of timber, such as Douglas fir and Western 
hemlock. Duties aré to be lowered on Canadian hay, 
horses, halibut and minor fish supplementing the 
New England catch, some types of leather goods, live 
poultry, apples, maple sugar, ferro-manganese, ferro- 
silicon and acetic acid. On all whiskies aged four 
years or more in the wood the import duty is to be 
reduced to $2.50 a gallon from $5 a gallon. It is also 
provided that the United States will not raise duties 
on certain important Canadian exports and will keep 
on the free list other products of a like nature. 

The concessions by Canada provide for specific 
duty reductions on 180 items imported from the 
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United States and a guarantee is extended of lowest 
rates on 767 items and sub-items on the tariff sched- 
ules of that country. Widespread reductions are ef- 
fected on many agricultural products of this coun- 
try; potatoes were transferred to the free list, or- 
anges placed on the free list for part of the year and 
cotton bound to the Canadian free list. Numerous 
reductions are made by Canada on imports of Ameri- 
can machinery, industrial equipment, iron and steel , 
mill products, oil products, cotton fabrics and simi- 
lar items. American tractors were placed on the 
free list, while magazines and periodicals also are 
to be admitted free. Benefits were extended by Can- 
ada to American commercial travelers with samples, 
and amelioration was promised of the Canadian sys- 
tem of arbitrary valuation of certain imports. 

In negotiating this accord the principle plainly 
was followed of granting concessions specifically on 
products that are of peculiar importance to the two 
countries concerned. When making the terms pub- 
lic, President Roosevelt stated that commerce be- 
tween Canada and the United States might double 
within two years. It was pointed out that three- 
fourth of our dutiable exports to Canada were af- 
fected by the Canadian concessions, while two-thirds 
of Canada’s exports to this country would be bene- 
fited similarly. In a comprehensive announcement 
regarding the accord, the State Department in Wash- 
ington pointed out that it is “of major importance to 
the producers and consumers of both countries, and 
the stimulating effects of which on industry and 
commerce as a whole will be a material factor in gen- 
eral economic recovery on both sides of the border.” 
The agreement, it was added, “should assure a 
marked increase in the exports of each country to the 
other, and that means a marked increase in their 
total export trade, since Canada is the second larg- 
est customer for our exports and since the United 
States is the second largest consumer of Canada’s 
exports.” 

The Brazilian Congress, after protracted consid- 
eration of the Brazilian-American reciprocal trade 
treaty negotiated last February, finally gave its ap- 
proval to that accord late last week and the pact now 
is expected to become operative within a short period. 
The major concession of the United States in that 
accord was a guarantee that coffee will remain on 
the free list, but duties are to be lowered on a num- 
ber of items of Brazilian production. Brazil agreed 
to lower import rates on 67 tariff classifications, in- 
cluding some important American manufactures. It 
is not believed in Brazil that the United States will 
gain marked trade advantages from the treaty. Ac- 
tive negotiations were started in Washington early 
this week on the proposed reciprocal agreement be- 
tween Holland and the United States. President 
Roosevelt received a delegation from The Netherlands 
on Monday and conclusion of the accord is antici- 
pated within a few weeks. 


Blocked Balances in Brazil 


ESOURCES of the Export-Import Bank of 
Washington are to be made available to aid 
American business concerns in realizing dollars on 
their funds held in blocked accounts in Brazil, it 
was stated in Washington, Tuesday. Such blocked 
funds were estimated in Washington at $20,000,000 
to $30,000,000, but an official statement by the Bra- 
zilian Finance Minister last week indicated that the 
amount is $21,650,000. The officials of the Bank, 
which was organized with United States Government 





Volume 141 


funds to aid trade, made the declaration immediately 
after the Brazilian Congress ratified the reciprocal 
trade accord negotiated last February, and it was in- 
dicated that the plan is contingent upon the treaty 
coming into full effect. The project for making dol- 
lars available against the blocked balances also is 
intended to aid trade, it was said. Non-interest bear- 
ing notes of the Brazilian Government, to be issued 
against the blocked funds, are to be purchased by the 
Bank up to 60% of holdings of individual firms, but 
not more than $17,000,000 notes will be so purchased. 
Offerings of Brazilian Government notes to the Bank 
will be examined, according to Washington reports, 
from the viewpoint of the applicant’s need for cash 
to transact other deals in foreign trade. The pro- 
vision for purchase of up to 60% of notes held is 
without recourse to the seller, and it is suggested 
that additional purchases might be made if indem- 
nity against loss is furnished by the holders of the 
notes. 


Naval Conference 


RRANGEMENTS rapidly are being completed 
for the naval conference in London, which 

will begin on Dec. 6, but every passing event seems 
to diminish the prospect for success in the negotia- 
tions for limitation or reduction of sea strength. It 
was announced at Washington last Tuesday that the 
American delegation will be headed by Norman H. 
Davis, Ambassador-at-large and disarmament ex- 
pert. Mr. Davis has represented the United States 
in all recent conferences on armaments. He will be 
assisted by Admiral William H. Standley, Chief of 
Naval Operations, and William Phillips, Under- 
Secretary of State, as well as the usual staff of ex- 
perts and technicians. Mr. Phillips is to remain at 
London only for the first week or two of the confer- 


ence and he will then return to Washington in order 


to report to the President. Japanese delegates 
already are en route to London, and extensive French 
and Italian groups also will attend. It is ever more 
obvious that the United States is the only country 
really interested in prolongation of the Washington 
and London naval accords. Japan has denounced 
the Washington treaty and desires equality with 
Great Britain and the United States, on the basis 
of her own present naval strength. Great Britain 
wants the size of battleships reduced and the right 
to build an increased number of swift cruisers. 
France and Italy both are dissatisfied with their 
own quotas, and French grievances regarding the 
Anglo-German naval pact probably will be aired at 
-the coming conference. Russia is assuming greater 
importance as a naval Power, and the position of 
that country also will play a part in the discussions. 
The formal expressions at the gathering undoubtedly 
will be most amicable, but there is no blinking the 
fact that a naval race already is in progress and is 
not likely to be halted by any doings at London 
next month. 


Sanctions Applied 


OMPREHENSIVE economic sanctions, as a 
means of halting a war already in progress, 
were applied against Italy by more than 50 member 
States of the League of Nations, beginning last 
Monday. The League gave ample warning of this 
action, which was taken only under the unrelenting 
pressure of the British Government, but the experi- 
ment nevertheless represents a new and highly im- 
portant phase in the development of the Geneva 
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organization. Application of the sanctions was 
greeted in Italy in an almost festive mood, with flags 
flying and an atmosphere of external cheerfulness. 
Rome reports made it clear, however, that the 
Italian Government and people are fully aware of 
the drastic implications of the international boycott 
of Italian goods and the prohibition on exports of 
key materials to Italy. A fierce, burning resentment 
was felt throughout Italy toward the countries en- 
gaged in this form of coercion, and especially toward 
Great Britain. Indicative of the feeling was an 
attack by Fascists in Rome on four Americans, last 
Saturday, who were mistaken for Englishmen. Pre- 
mier Benito Mussolini made it plain that Italy will 
not forget the “ignominy and iniquity,” and will hold 
each of the nations responsible individually. 

Only a few of the League States balked at impo- 
sition of the first and second sanctions proposals, 
calling for an embargo on exports of war materials 
to Italy and the extension of financial aid in any 
form to that country. Fifty nations agreed to sup- 
port the vital proposals three and four, which pro- 
hibit imports of any kind from Italy save gold and 
silver and a few cultural items such as books, and 
which call for a prohibition of exports to Italy of 
key materials which are useful in war. There was 
also quite general acquiescence in proposal five, pro- 
viding for mutual aid to the countries affected most 
directly by loss of trade with Italy. The Italian 
authorities made what preparations they could for 
the sanctions, and reports of a huge freight traffic 
movement into Italy last week suggest that the 
preparations may be effective for some time to come. 
The effectiveness of the embargo on key materials 
is open to question, since the United States, Germany 
and other countries are not included. No doubt 
exists, however, regarding the swift and drastic 
éffect upon the Italian economy of the embargo on 
imports by member States from Italy, for necessary 
foreign exchange soon must be lacking to pay for 
even the most essential raw materials, if that pro- 
hibition is long maintained. 

The United States Government, far too sympa- 
thetic with the League view of this European prob- 
lem, indicated late last week its concern regarding 
a considerable increase of exports to Italy from this 
country. Although no authority for such action 
seems to exist, Secretary of State Cordell Hull 
warned against exports to Italy of oil, copper, 
trucks, tractors, scrap iron and scrap steel. “This 
class of trade,” Mr. Hull said, “is directly contrary 
to the policy of this Government, as announced in 
official statements of the President and Secretary of 
State, and it is also contrary to-the general spirit 
of the Neutrality Act.” The inference is plain that 
the present Administration tends to follow the lead 
of the Geneva organization despite’ the adverse de- 
cisions of the American people and their representa- 
tives in Congress. It was assumed in Washington 
that authority will be sought from the forthcoming © 
Congress to embargo trade with Italy much in the 
manner that League States already have done. 

Encouraged by the attitude of the United States 
rovernment, members of the League Committee on 
Sanctions started last Thursday to consider means 
for extending the sanctions to include coal and oil. 
It was reported in London dispatches that the Brit- 
ish Government is conducting active but confidential 
negotiations toward international measures for cur- 
tailment of Italian supplies of such commodities. 
Late last week the British Government informed the 





[_.3278 Financial 


League that it would permit no imports from Ger- 
many, Switzerland, Hungary, Austria or Albania, 
unless they are accompanied by certificates of origin 
to prove they are not from Italy. German authori- 
ties announced that they would not comply with the 
British demand for certificates of origin, and the 
issue between London and Berlin has not yet been 
settled. In Italy, strenuous efforts were started to 
offset the imposition of sanctions. An announce- 
ment at Rome, Tuesday, declared that a gold mo- 
nopoly had been bestowed upon the National Insti- 
tute for Foreign Exchange. All Italian transactions 
in gold were placed under the control of that body, 
and orders were issued that any metal offered must 
first be placed at the disposal of the Institute. 
Italians were urged by their Government to hunt 
and fish in order to supply their needs. An order 
issued on Thursday provided for the immediate 
release of 100,000 soldiers from the army for a period 
of three months, so that their activities in agriculture 
and industry might stimulate the national output. 

The sanctions of the League States proved no bar 
to the resumption of negotiations by British, French 
and Italian representatives for early adjustment 
of the differences created by the Italo-Ethiopian war. 
Premier Pierre Laval of France started such conver- 
sations last week, even before sanctions were applied. 
British, French and Italian experts gathered in 
Paris on Thursday to discuss a settlement of the 
Italo-Ethiopian conflict. It was indicated at Geneva 
by British spokesmen that any such settlement must 
be in accord with League requirements, but it would 
appear that League reservations would not prevent 
virtual partitioning of Ethiopia. Emperor Haile 
Selassie is on record as accepting a League sugges- 
tion for foreign advisers and extensive economic con- 
cessions. Whether Ethiopia will continue to regard 
that commitment as binding now is a question, how- 
ever, for a notification was sent to the League on 
Wednesday to the effect that Ethiopia would refuse 
to consider peace terms by which Italy would gain 
anything from her aggression. 


Eight Weeks of War 


HE war started by Italy against Ethiopia eight 
weeks ago is developing steadily along lines 

that all experts anticipated, with the guerilla tac- 
tics of the Ethiopians now proving of some im- 
portance against the Italians. No further advances 
by the Italian troops are to be noted this week, 
although one column emerged safely from a terrible 
march through the Danakil desert to northern Ethi- 
opian territory that already was in the hands of 
Italian forces. Announcement was made in Rome, 
last Saturday, that General Emilio de Bono, com- 
mander of all Italian forces in East Africa, would 
be replaced by General Pietro Badoglio, and it was 
accepted generally that the change signified im- 
patience at Rome with the rate of advance of Italian 
troops. In the north, attempts were made by the 
Italians to consolidate their gains, and only brief 
sortees were made south of Makale. An extensive 
Ethiopian force, reported to consist of no less than 
30,000 well-armed warriors, appeared behind the 
Italian lines in the north and engaged in hampering 
attacks on lines of communication. In the south an 
advance column of mobile Italian troops retreated 
rapidly from a position near Daggah Bur, which the 
Italians said they captured more than a week ago. 
Fighting is developing in the southern sector of the 
war at a number of points, but all reports are hazy 
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as to the actual results. An Italian air force swept 
down upon an Ethiopian army on Tuesday, and 
Italian reports stated that 2,000 Ethiopians were 
killed. The Ethiopians stated that only 10 of their 
number actually were slain in this encounter. The 
Ethiopians claimed on Wednesday that they had 
captured 63 out of 70 Italian trucks carrying an 
Italian advance force in the south. Contrasting 
claims are to be expected in the current phase of 
the conflict, but they indicate at least that the oppos- 
ing forces are coming to grips. 


British Politics 


OME of the policies to be pursued by the Na- 
tional Government in Great Britain during com- 
ing months are fairly clear, owing to the overwhelm- 
ing victory achieved at the polls by Prime Minister 
Stanley Baldwin and his supporters on Nov. 14. The 
newly-elected Parliament is to meet on Dec. 3, and 
an extensive debate on foreign policy will be in- 
evitable, as there are many aspects of the British 
reaction to the Italian war against Ethiopia that 
still need elucidation. Mr. Baldwin already is con- 
sidering the points to be made in the King’s speech 
at the opening, itis said. That he will urge rearma- 
ment on a large scale is obvious, since the campaign 
was conducted partly on that issue. Improvements 
in the British old age pension and unemployment re- 
lief schemes are anticipated, while railroad, highway 
and home building projects probably will be devel- 
oped in order to provide employment. Latest returns 
of the election show that the National Cabinet will 
have the support of 428 members, while the Oppo- 
sition groups will be able to muster only 182. There 
are still some seats undetermined, and final results 
probably will give the Baldwin Cabinet a majority 
of 250. Ramsay MacDonald, who joined the Na- 
tional Government four years ago, was defeated in 
his constituency and his son, Malcolm, also failed 
of election. Resentment felt by the Laborites 
against the former Labor party head obviously was 
responsible for the defeats. It is surmised in Lon- 
don that Mr. MacDonald will be permitted to retain 
his post of Lord President of the Council, and it may 
be that a holder of a “safe” constituency will resign 
so that the former Labor Prime Minister can be re- 
elected to Parliament. 


French[Fascism 


MINOUS implications were read this week into 

a clash between French fascists and socialists 

and the temporizing attitude of the Cabinet headed 
by Pierre Laval toward the growing strength of the 
fascist organizations. The clash occurred at 
Limoges, last Saturday, when groups of socialists 
taunted several thousand people attending a meet- 
ing of the Croix de Feu, the fascist organization 
headed by Colonel Francois de la Rocque. The 
fascists promptly brought firearms into use and 
wounded more than 15 of the socialists. Political 
repercussions were instantaneous and widespread, 
and they complicated further the position of M. 
Laval, who must face Parliament on Nov. 28 and 
defend his deflationary program. To a considerable 
extent, M. Laval is relying upon support from Left 
groups in order to carry his program through the 
Parliament. The incident at Limoges inflamed 
socialist sentiment, but M. Laval refrained from any 
measures against the fascists, and his policy was 
likened to that of Dr. Bruening in Germany while 
the fascists under Hitler were making progress. 
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Colonel de la Rocque openly defied all the Left par- 
ties and somewhat brazenly asked the Government 
for protection from attacks by revolutionaries. 

Socialist Deputies already have indicated their 
intention of interpellating the Government on the 
matter when Parliament assembles. Since the Laval 
regime has lost strength in any event because of the 
unpopular deflation program, it is not believed likely 
that the Cabinet will survive beyond the end of this 
year. In many quarters, moreover, it is suggested 
that defeat for M. Laval may also mean the end of 
efforts to prevent franc devaluation, and a huge 
capital flight from France has developed on this 
basis. Gold continues to move to the United States 
in large volume by all available vessels. The weak- 
ness of the franc was so pronounced on Thursday 
that the American Stabilization Fund was credited 
in foreign exchange circles with making dollars avail- 
able and earmarking gold in return. The Bank of 
France discount rate was raised on Thursday to 5% 
from 4%. 


China and Japan 


WIFT changes occurred this week in the external 
aspects of the new crisis forced upon China by 
the Japanese authorities, but it may well be doubted 
whether the visible indications really reflect any 
alteration of the Japanese desire to extend the 
hegemony of the Tokio Government over most of 
Eastern Asia. Fears of another Shanghai incident 
dwindled, as the Japanese naval authorities took no 
action in connection with the murder of a Japanese 
sailor two weeks ago. But Japanese plans for setting 
up an “autonomous” State in North China appeared 
to be on the point of fruition early this week, and 
no illusions were entertained anywhere regarding the 
significance of any such move, which would closely 
resemble the Manchurian incident and its aftermath. 
Japanese military authorities were reported even in 
the Japanese press to be pressing for the establish- 
ment of such an autonomous State in an area of 
China proper embracing 95,000,000 people. Semi- 
official Japanese reports stated that the powerful 
Japenese army in Manchuria would be used to pre- 
vent any interference with the “autonomy” move- 
ment in North China. But an abrupt change oc- 
curred on Wednesday, when the establishment of 
the independent State suddenly was postponed in- 
definitely. Statements were made by the Foreign 
Office in Tokio to the effect that the autonomy move- 
ment is a purely domestic affair of China, and that 
no aggression is contemplated by the Japanese 
authorities. Quite possibly the answer to the change 
in Japanese declarations is to be traced to a confer- 
ence in Washington on the Chinese situation, held 
Tuesday, between American officials and the British 
Ambassador, Sir Ronald Lindsay. It was stated 
after that conference that no concrete moves are 
contemplated immediately, but the evidence of in- 
creased anxiety regarding the Far East in England 
and the United States was unmistakable. 


Discount Rates of Foreign Central Banks 


E Bank of France on Nov. 21 raised its discount 

rate from 4% to 5%, at the same time advances 
on securities were increased from 5% to 6% and the 
advances on 30-day bills were raised from 4% to 5%. 
The 4% discount rate had been in effect since Nov. 14 
1935, at which time it was raised from 3%. Present 
rates at the leading centers are shown in the table 
which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
4% on Friday of last week, and 9-16@5%% for three- 
months’ bills as against 9-16@54% on Friday of last 
week. Money on call in London on Friday was 4%. 
At Paris the open market rate remains at 274% and 
in Switzerland at 244%. 


Bank of England Statement 


HE statement for the week ended Nov. 20 shows 
an increase of £692,607 in gold 1oldings, raising 
the total £198,069,290, the highest the figure has 
ever been. As the gain in gold was attended by a 
contraction of £2,549,000 in circulation, reserves 
rose £3,242,000. Public deposits increased £5,821,- 
000 while other deposits decreased £2,125,685. The 
latter consists of bankers’ accounts and other accounts 
which decreased £1,926,088 and £199,597, respective- 
ly. Loans on Government securities rose £145,000 
and other securities £335,712. Other securities con- 
sists of discounts and advances, which dropped off 
£1,392,620, and securities, which increased £1,728,- 
332. The discount rate remains at 2%. <A com- 
parison of the different items for five years appears 
below: 


BANK OF ENGALND'S COMPARATIVE STATEMENT 





Nov. 23 Nov. 25 
1932 1931 


Nov. 22 
1933 


Nov. 21 
1934 


Nov. 20 
1935 





£ £ £ £ £ 

398,901,000 376,904,842 |367,528,001 |357 ,847,472|354,400,879 
21,629,000| 25,337,937| 18,766,389) 26,531,015 
127 ,441,173/133,562,383| 139,569,528 /111,823,788 
90,940,664) 95,890,889 7| 78,081,780 
36,500,509) 37,671,494 38,742,008 
83,620,999 68,581,740) 56,580,906 
24,072,428 ,822, 29,979,384) 43,931,116 
9,712,648| 8,640,773 11,958,451) 12,698,193 
14,359,780) 12,181,711 18,020,933; 31,232,923 
59,170,000| 75,790,892| 84,240,537) 57,578,227| 42,283,383 
198,069 ,290|192,695,734/191,768,538 | 140,425,699 / 121,684,262 


39.69% 47.69% 53.20% 41.61% 33.82% 
2% 2% 2% 2% 6% 


Other accounts... 
Government securs- - 




















Bank of France Statement 


HE weekly statement dated Nov. 15 shows a 
decline in gold holdings of 933,354,791 francs, 
bringing the total down to 70,389,377,512 francs. 
Gold holdings a year ago aggregated 82,070,919,489 
francs and two years ago 79,282,907 ,160 francs. The 
proportion of gold on hand to sight liabilities is now 
73.82%; last year it was 80.74% and the year before 
79.95%. French commercial bills discounted and 
creditor current accounts register increases, namely, 
279,000,000 francs and 157,000,000 francs, while 
advances against securities sow a loss of 14,000,000 
francs. Notes in circulation record a decrease of 
664,000,000 francs, bringing the total down to 
81,880,170,910 francs, in comparison with 80,193,- 
476,130 francs a year ago and 80,706,164,870 francs 
two years ago. A comparison of the different items 
for three years appears below: 
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BANK OF FRANC’ES COMPARATIVE STATEMENT 





C 


hanges 
Sor Week Noo. 15 1935 | Noo. 16 1934 | Nov. 17 1933 








Francs Francs 
,070,919 ,489/79,282,807,160 
9,672,200 37,649,571 


8,090,730,476| 3,387,854,810| 3,371,3102,06 
1.249.301, 197 "921,034,250 é 
—~14,000,000! 3,234,762,838) 3,195,625,116) 2, 
—664 000, ‘000 81,880, 170, ‘910 ,193,476,130 
. 4+ 157,000,000 ta aye d7> BoOI21 450 444'943118; 460,744 B56 
t Hab. —).58% 73.82% 80.74% 79.95% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
Bank of Germany Statement 


HE statement for the second quarter of November 
reveals a gain in gold and bullion of 274,000 
marks. The total of gold which is now 88,072,000 
marks, compares with 78,170,000 marks last year and 
397,585,000 marks the previous year. Reserve in 
foreign currency, silver and other coin, notes on other 
German banks and other assets register increases, 
namely 25,000 marks, 21,552,000 marks, 3,626,000 
marks and 27,069,000 marks, respectively. The 
Bank’s ratio is now 2.39%; a year ago it was 2.28%, 
and the year before 12%. Notes in circulation show 
a contraction of 73,424,000 marks, bringing the total 
down to 3,906,000 marks. Circulation a year ago 
was 3,614,901,000 marks and two years ago 3,368,- 
818,000 marks. A decrease appears in bills of ex- 
change and checks of 158,467,000 marks, in advances 
of 701,000 marks, in investments of 399,000 marks, 
in other daily maturing obligations of 24,844,000 
marks and in other liabilities of 8,753,000 marks. 
Below we furnish a comparison of the various items 
for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 


Francs Francs 
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New York Money Market 


EW developments were entirely lacking in the 
New York money market this week. Gold 
poured into this country from Europe, and idle 
credit resources increased steadily, but there was 
little effective demand for accommodation. Rates 
were unchanged in all departments of the market. 
Call loans on the New York Stock Exchange held 
at 34% for all transactions, whether renewals or new 
loans. Time loans with maturities up to six months 
were offered at 1%, with takers few. Bankers’ bill 
and commercial paper rates showed no change, but a 
modest increase in the amount of such paper out- 
standing appears to be in progress. The Treasury 
sold, on Monday, another $100,000,000 of discount 
bills. One series of $50,000,000, due in 117 days, was 
awarded at an average discount of 0.071%, while 
another series of $50,000,000, due in 273 days, went 
at 0.142% average discount, both computed on an 
annual bank discount basis. 











curr. to note circul’n. 





New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money remains at a standstill, no transactions 
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having been reported this week. Rates are now 
quoted at 1% for all maturities. The market for 
prime commercial paper has been moderately active 
this week. Paper has been in fair supply and the 
demand has been good. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been fairly steady this week and while there 

have been a few more bills available, the supply 
continues inadequate for the requirements. Rates 
are unchanged. Quotations of the American Accept- 
ance Council for bills up to and including 90 days 
are 3-16% bid and 144% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, %% 
bid and 5-16% asked. The bill buying rate of the 
New York Reserve Bank is 4% for bills running from 
1 to 90 days, 34% for 91- to 120-day bills, and 1% 
for 121- to 180-day bills. The Federal Reserve banks’ 
holdings of acceptances decreased from $4,677,000 
to $4,674,000. Open market rates for acceptances 
are nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
—-180 Days-——- -——150 Days— -——120 Days— 
Bid Asked Bid Asked Btd Asked 
naaweee Tn 516 % 516 yy 346 


—90 Days——- ———60 Days——-_ ——-30 Days 
Bild Asked Btd Asked Asked 
Prime eligible bills 356 \% 356 % 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no chnages this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Course of Sterling Exchange 


TERLING exchange has been exceptionally steady 
in terms of the dollar for the past five weeks 

The foreign exchange market at present is extremely 
dull, with the dollar and sterling at a premium with 
respect to all other currencies. ‘The range for sterling 
this week has been between $4.9154 and $4.935% for 
bankers’ sight bills, compared with a range of be- 
tween $4.9154 and $4.9234 last week. The range 
for cable transfers has been between $4.9134 and 
$4.9334, compared with a range of between $4.9134 
and $4.927% a week ago. Sterling is exceptionally 
firm in terms of the French frane owing to the severe 
pressure on the franc. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Nov. 16 74.687 | Wednesday, Nov. 20 
Monday, Nov. 18 74.666 | Thursday, Nov 21 
Tuesday, Nov. 19 74.68 | Friday, Nov. 22 
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LONDON OPEN MARKET GOLD PRICE 


Saturday, Nov. 16__._-- 141s. 5d. | Wednesday, Nov. 20...141s. 4d. 
Monday, Nov. 18__-_--.- 141s. 5d. | Thursday, Nov. 21_..141s. 5d. 
Tuesday, Nov. 19___-__- 141s. 644d.| Friday, Nov. 22..-.14l1s. 3d. 


. PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 


RESERVE BANK) 


Saturday, Nov. 16........- $35.00 | Wednesday, Nov. 20....-.-- $35.00 
Monday, Nov. 18_____.--- 35.00 | Thursday, Nov. 21..-.-.-- 35.00 
Tuesday, Nov. 19........- 35.00 | Friday, Nov. 23....... 35.00 


Sterling and all British markets have experienced 
great buoyancy in consequence of the unexpectedly 
large majority, of around 240 seats, which the Na- 
tional Government polled in Thursday’s general elec- 
tion. The middle classes recorded a heavy vote in 
favor of the Government, a practical endorsement of 
its plans to spend large sumsfin the years immediately 
ahead for strengthening the national defenses and 
especially for modernizing its naval and air forces. 
This program will involve a considerable expansion 
of contract operations of various kinds. It is be- 
lieved also that the Government will yield to the 
wishes of the Labor Party and extend more generous 
unemployment benefits. It will carry out and has 
already begun a vast improvement in road building 
and will give important assistance to the railroads. 
It appears assured that both British credit and busi- 
ness confidence will be greatly revived by the victory 
of the Government. 

All indices favor a continuation of trade revival and 
trade extension overseas. Industrial shares are likely 
to receive fresh stimulus in the London market and 
bankers there look forward to a great extension of 
loans. The latest trade indices are very favorable. The 
gross railroad traffic receipts for the first 45 weeks of 
the year show an increase of £1,106,000 over the 
corresponding period a year ago, and 40% of this 
improvement has been recorded in the past six weeks. 
Foreign trade returns indicate that for the first ten 
months imports have increased £7,120,000 over the 
same period last year, while exports are up £25,- 
887 ,000. 

The great revival of confidence in the pound is 
also reflected in a renewal of the movement of funds 
from other centers to London, chiefly from the 
Continent. A large part of these funds, however, 
comes from France and this movement, accompanied 
by heavy outflow of gold from Paris to London, is 
not so welcome from the British bankers’ point of 
view. At present the demand for sterling in Con- 


tinental and other quarters, which causes a consider- _ 


able premium for future sterling, is partly offset by 
the movement of some British funds into the New 
York securities market. Exports are now at a five- 
year peak. : 

The London ‘Financial News” index of 30 indus- 
trial stocks based on the level of July 1935, as 100, 
stood on Nov. 14 at 104.5, compared with 102.8 a 
week earlier, with 95.1 a month ago, with 87.9 at 
the beginning of the year, and the low record of 41.6 
in June 1932. 

British bankers and industrial leaders seem undis- 
turbed over the application of the Italian sanctions. 
It is doubtless true that they will inflict hardship in 
certain cases and present arrangements to discharge 
Italian commercial debts in Great Britain may break 
down. The Chamber of Commerce of London is 
pressing the Government to make good any capital 
losses incurred by traders, its contention being that 
as the sanctions are political their cost should be 
borne by the nation. In financial circles in London 
this is regarded as a reasonable demand and the total 
cost to the country should not be heavy. 
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The general improvement in business is reflected in 
the Bank of England statement, which showed an 
increase of £21,996,000 in circulation over a year ago. 
It is believed that the general spending during the 
Christmas and New Year’s holiday period will call for 
at least £40,000,000 more than last year. The Bank of 
England continues to add to its gold holdings, which 
are now £5,373,556 more than a year ago, standing 
at a new high of £198,069,290, which compares 
with £192,695,734 a year ago, with £150,000,000 
recommended by the Cunliffe Committee, and with 
£136,880,252.in the statement issued just previous 
to the suspension of gold in September 1931. The 
bank’s gold is valued at the old statutory price of 
84s. 10)4d.anounce. It cannot be positively known, 
but it is generally believed in London that the bank 
buys gold from the Exchange Equalization Fund and 
will continue to do so until such time as there is a 
definite check in the increasing circulation. Circula- 
tion now stands at £398,901,000, due entirely to trade 
expansion. 

Money continues abundant and easy in the open 


market. Call money against bills is in supply at 
46%. Two- and three-months’ bills are quoted 


9-16% to %%, four-months’ bills 544% to 11-16%, 
and six-months’ bills, 11-16% to 34%. All the gold 
on offer in London this week was taken for unknown 
destination, believed to be chiefly for account of 
individual hoarders. These hoardings in London are 
in a great many cases accumulations by corporations 
and other industrial interests having large interna- 
tional transactions where gold is frequently required. 
On Saturday last there was available £330,000, on 
Monday £155,000, on Tuesday £340,000, on Wednes- 
day £334,000, on Thursday £365,000, and on Fri- 
day £346,000. On Friday of last week the Bank of 
England bought £50,785 in gold bars. On Thursday 
the Bank bought £150,644 in gold bars. 

At the Port of New York the gold movement for 
the week ended Nov. 20, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, NOV. 14-NOV. 20, INCLUSIVE 


449,000 from Canada 
338,000 from Russia 


Imports | Ezports 
$48,400,000 from France | 
2,549,000 from India 
929,000 from England None 





$52,665,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Decrease $68 ,000 


Note—We have been notified that approximately $1,053,000 of gold was 
received at San Francisco, of which $810,000 came from Australia and 
$243,000 came from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,800 of gold was re- 
ceived from Guatemala. ‘There were no exports of 
the metal, but gold held earmarked for foreign ac- 
count increased $2,800. On Friday $13,110,800 of 
the metal was received, of which $11,412,500 came 
from France and $1,698,300 from Canada. ‘There 
were no exports of the metal or change in gold held 
earmarked for foreign account. On Thursday it was 
reported that $71,000 of gold was received at San 
Francisco from China. On Friday, $274,000 of gold 
was received at San Francisco from China. : 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount of 
1 3-16% to a discount of 1%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was fractionally up on previous close in 
dull trading. The range was %$4.92@$4.9214 for 
bankers’ sight bills and $4.9214 @ $4.92%% for cable 
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transfers. On Monday the market was dull and 
fractionally easier. The range was $4.91°4@3$4.92 
for bankers’ sight and $4.9134@$4.92% for cable 
transfers. On Tuesday in quiet trading sterling was 
inclined to firmness. Bankers’ sight was $4.92@ 
$4.9214; cable transfers, $4.9214@$4.9294. On Wed- 
nesday the pound was steady. ‘The range was $4.92 
@$4.921% for bankers’ sight and $4.9214@$4.92%% 
for cable transfers. On Thursday sterling continued 
firm in dull trading. The range was $4.924%.@ 
$4.931% for bankers’ sight and $4.9214@$%4.93% for 
eable transfers. On Friday tie market was firmer 
in lig it trading while fluctuations were narrow. The 
range was $4.9314@$4.935% for bankers’ sight and 
$4.9314 @$4.9334 for cable transfers. Closing quo- 


tations on Friday were $4.9314 for demand and 
$4.935% for cable transfers. Commercial sight bills 


finished at $4.93, 60-day bills at $4.9214, 90-day 
bills at $4.9134, documents for payment (60 days) 
at $4.92, and 7-day grain bills at $4.92%. 
and grain for payment closed at $4.93. 


Cotton 


Continental and Other Foreign Exchange 
HE French franc continues under severe pressure. 
On Thursday the Bank of France again in- 
creased its rediscount rate, this time from 4% to 5%. 
The 4% rate became effective only Thursday of last 
week, when it was raised from 3%. The action was 
doubtless taken in a renewed effort to halt the out- 
ward flow of gold from Paris before it should threaten 
the stability of the franc. On Thursday the rate for 
advances on securities was lifted from 5% to 6% 
and on 30-day advances from 4% to 5%. Fears of 
eventual devaluation of the franc continued to find 
expression in the French press, with financial sources 
pointing to a drop in the value of government bonds 
on the bourse, the difficulty of borrowing money, 
and bad business as signs of fear. Technically the 
position of the French franc is sufficiently sound, as 
the ratio of gold reserves continues far higher than 
the legal requirement. of 35%. 

The current statement of the bank shows a further 
loss in gold holdings of 933,354,791 francs, offset in 
part by a considerable drop in circulation which helps 
to maintain the ratio. The decline in gold holdings 
follows a reported decrease last week of 667,060,114 
francs. Since the current statement, that of Nov. 14, 
an additional 1,000,000,000 francs of gold has been 
engaged for shipment at the Bank of France. 

Bankers believe that another increase will be made 
in the rediscount rate very soom. Since early in 
September the Bank of France has shipped to the 
United States approximately $361,000,000 of gold. 
Gold has likewise been leaving France for Holland, 
Belgium and London. There can be little doubt that 
the present pressure against the franc is due almost 
entirely to uneasiness over political animosities and 
budgetary uncertainty. Parliament will reassemble 
Nov. 28, when M. Laval’s policies are expected to 
encounter strong opposition. 

Italian lira quotations are entirely nominal. It 
would seem that Italy has itself imposed a financial 
blockade this week in order to check the extensive 
“‘bootlegging”’ of lire in various ‘‘black bourses’”’ which 
has been caused by the strict foreign exchange control. 
The so-called ‘‘black bourses” or ‘‘bootleg”’ operators 
in foreign exchange have appeared in every market 
where strict exchange control has been enforced. 

New York banks reported this week that for several 
days they have been unable to make payments to 
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Italy or to receive payments involving the purchase 
or sale of lire, so that trading in New York was 
brought to a virtual standstill. No official announce- 
ment of a new policy has been made from Rome, but | 
it is believed that permission for exchange transac- 
tions is now required to be obtained from the Super- 
intendent of the exchange control. The latest tight- 
ening of regulations is apparently directed against 
non-sanctionist as well as sanctionist countries. 
Heretofore the Italian importer was required to give 
documentary evidence that his requirements for for- 
eign exchange were based on actual commercial trans- 
actions within the framework of the regulations. 
Now the exchange control must be satisifed with 
the origin of the exchange changing hands. 

On Nov. 19 the Italian Government passed a decree 
establishing a gold monopoly, designed to press into 
the public service all private holdings of gold in Italy. 
The National Institute of Foreign Exchange (the 
Italian exchange control) took over contro] of all 
gold transactions at home and abroad, under a licens- 
ing system. The public was offered 5% interest on 
gold turned over to the monopoly. 

The Italian bank statement, which should have 
appeared at the end of October, has not yet been 
published, and it is not likely that any publication of 
a financial nature will be allowed by the Government 
so long as the present disturbed state of affairs con- 
tinues. There can be no doubt that had October 
statements been issued by the Bank, they would 
reveal extensive gold losses. The League sanctions 
took effect on Nov. 18. Up to that time the Bank 
of France had been co-operating in support of the 
lira and since early in September a great deal of the 
Italian gold went to Paris, offsetting to some extent 
the gold losses of the Bank of France. 

The Belgian situation continues to show improve- 
ment despite the fact that there has been no expansion 
in Belgian foreign trade since July. While Belgium 
has lost gold chiefly to Holland in recent weeks, the 
backing is at the high figure of 3,437,600,000 belgas 
on Nov. 14, representing a ratio of gold to notes of 
82.47% and a ratio of gold to total sight liabilities of 
67.73%. 

The situation of the German mark continues to 
present an increasingly unfavorable outlook. Sta- 
tistical and other information coming from Berlin af- 
fords no reliable guide to the course of business and 
fiscal events. The purchasing power of the mark 
internally is becoming more and more impaired. The 
official figures as to the rise in prices, that is, cost 
of living, are far lower than competent observers find 
to be the case. As long as the depreciation of the 
mark was limited to the many varieties of blocked 
marks, traded at heavy discounts up to 70% and 
80%, it could be maintained that this meant only a 
depreciation of the ‘external currency,’ while the 
domestic purchasing power of the mark remained 
unimpaired. This fiction can no longer be main- 
tained. It is known that Dr. Schacht, Economic 
Commissioner and President of the Reichsbank, is 
seriously perplexed. Heretofore he has stoutly af- 
firmed that the mark would not be devalued. It 
now seems that in his perplexity he is inclined to 
turn toward devaluation. In spite of the deprecia- 
tion of the various subsidiary mark ‘“‘currencies,’’ Dr. 
Schacht has thus far by skillful maneuvering suc- 
ceeded in keeping the quotations for mark bank notes 
(so-called gold or free marks) in Amsterdam, [Zurich 
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and other places close to the nominal parity. This 
was possible as long as the rigid enforcement of Ger- 
man foreign exchange regulations forbidding the ex- 
port of mark notes limited the supply of these notes 
on foreign exchanges. The scarcity of notes artifici- 
ally maintained in this way kept the quotation of the 
mark up. It is impossible for anyone in or out of 
Germany to arrive at a-correct understanding of the 
Reich’s finances or of prices, employment, costs or 
wages in Germany. 

The following table shows the relation of the leading 
European currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
ST I in inn cee clicthines Ome, : 6.63 6.584 to 6.59 
Belgium (belga).._..-.- So ahd * 13.90 16.95 16.89% to 16.93 
thd ccied dcikeubow 5.26 8.91 8.10 to 8.11 
Switzerland (franc)....... .-.- 19.30 32.67 32.35 to32.52 
Holland (guilder).........._.- 40.20 68.06 67.37 t067.92 


The London check rate on Paris closed on Friday 
at 74.94, against 74.70 on Friday of last week. In 
New York sight bills on the French center finished 
‘on Friday at 6.573%, against 6.581% on Friday of last 
week; cable transfers at 6.583%, against 6.5834, and 
commercial sight bills at 6.553%, against 6.5534. 
Antwerp belgas closed at 16.91 for bankers’ sight 
bills and at 16.92 for cable transfers, against 16.8914 
and 16.90. Final quotations for Berlin marks were 
40.23 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.23 and 40.24. 
Itahan lire, nominal 8.09 for bankers’ sight bills and 
at 8.10 for cable transfers, against 8.10 and 8.11. 
Austrian schillings closed at 18.78, against 18.80; 
exchange on Czechoslovakia at 4.1334, against 
4.1334; on Bucharest at 0.80, against 0.80; on 
Poland at 18.83, against 18.84, and on Finland at 
2.1814, against 2.1734. Greek exchange closed at 
0.931% for bankers’ sight bills and at 0.94 for cable 
transfers, against 0.931% and 0.94. 


vw 





XCHANGE on the countries neutral during the 
war follows the trends apparent during the past 
few weeks. The Scandinavian currencies move in 
close relation to sterling exchange. The Amsterdam 
market is showing great soundness and the money 
situation there is strong, as the Bank of The Nether- 
lands has shown remarkable recovery since Oct. 17, 
when its rate of rediscount was 6%, whereas on 
Thursday of last week it had by gradual reductions 
been brought to 344%. The current statement of 
the Netherlands bank showed gold holdings of 622,- 
200,000 guilders, as compared with 536,100,000 
guilders on Sept. 30. The bank’s gold coverage is 
now 74.2%, against 62.2% on Sept. 30. The private 
discount rate is now down to 314%, against 534% at 
the end of September. Other money rates show 
similar trends. The Amsterdam Stock Market is 
optimistic and strong. The United States list in 
Amsterdam is especially buoyant. 

However, in the late trading on Thursday, owing 
to the tension in France, the lending gold bloc coun- 
try, the guilder and the Swiss franc went off sharply 
in New York. The guilder (new dollar parity 68.06) 
cracked 54 points to 67.37. This means that Holland 
once again faces the possibility of gold exports to 
New York, with a possible stiffening of money rates 
in Amsterdam to the embarrassment of the Dutch 
Government. Swiss francs late on Thursday dropped 
101% points to 32.39 cents (new dollar par 32.67 
cents). The drop in Swiss does not carty the impli- 
cation of gold shipments to this side. 
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Bankers’ sight on Amsterdam finished on Friday 
at 67.56, against 67.91 on Friday of last week; 
cable transfers at 67.57, against 67.92, and com- 
mercial sight bills at 67.54, against 67.89. Swiss 
francs closed at 32.35 for checks and at 32.36 for 
cable transfers, against 32.5114 and 32.5214. Copen- 
hagen checks finished at 22.04 and cable transfers at 
22.05, against 21.97 and 21.98. Checks on Sweden 
closed at 25.44 and cable transfers at 25.45, against 
25.37 and 25.38, while checks on Norway finished 
at 24.79 and cable transfers at 24.80, against 24.72 
and 24.73. Spanish pesetas closed at 13.64 for 
bankers’ sight bills and at 13.65 for cable transfers, 
against 13.64 and 13.65. 


——_@—- — 


XCHANGE on the South American countries 
continues to. display a more satisfactory tone. 
Buenos Aires dispatches on Saturday last stated that 
the Government has moved to abandon foreign ex- 
change control and to discard the auction system 
employed for sale of official exchange as soon as the 
date is set for the new regulations to take effect. 
The reserve fund was declared sufficiently large to 
regulate the market and provide exchange demands 
of holders of advance permits. The 20% tax on 
exchange purchases will remain in force for non- 
holders of the permits. The American Export- 
Import Bank has offered to advance $17,000,000 to 
take over notes issued by Brazil to American ex- 
porters in paying off blocked commercial balances in 
Brazil. 

Argentine paper pesos closed on Friday, official 
quotations at 327% for bankers’ sight bills, against 
32.80 on Friday of last week; cable transfers at 32.89, 
against 327%. The unofficial or free market close 
was 27144@27%, against 27.15@2714. Brazilian 
milreis, official rates, are 814 for bankers’ sight bills 
and 8.44 for cable transfers, against 814 and 8.45. 
The unofficial or free market close .was 5.65 against 
5.60. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
25.78, against 25.32. 


, 
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XCHANGE on the Far Eastern countries presents 
no new features from those of recent weeks. 
An article on the effect of txe American silver policy 
in China by Dixon H. Leavens in the Harvard 
“Business Review’’ concludes with these words: ‘To 
some extent China’s troubles are an unavoidable 
result of the world depression, and will tend to be 
alleviated by any recovery which takes place else- 
where. Internal political and economic weaknesses 
also handicap her progress. Her monetary problems, 
however, have been accentuated by a professedly 
friendly nation, which has taken action embarrassing 
to China merely for the sake of satisfying certain 
economically insignificant but politically important 
interests at home. There is little that the Chinese 
Government can do except to continue its present 
restrictions, and to hope that the American Adminis- 
tration will resist all further pressure which tries to 
force it to a more rapid execution of the Silver Pur- 
chase Act of 1934.” 

Closing quotations for yen checks yesterday were 
28.72, against 28.65 on Friday of last week. Hong 
Kong closed at 37@37 7-16, against 36°4@36 15-16; 
Shanghai at 2934@29 15-16, against 29 13-16@29%; 
Manila at 50.00, against 50.05; Singapore at 57.90, 
against 57.75; Bombay at 37.28, against 37.17, and 
Calcutta at 37.28, against 37.17. 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
NOV. 16 1935 TO NOV. 22 1935 INCLUSIVE 


| 

Country and Monetary 
Unt 

Noo. 16 | 





Noon Buytng Rate for Cable ae in New York 
Value in Untied States Money 


Noo. 19 | Nov. 20 | Nov. 21 





Noo, 18 Noo. 22 





$ $ $ 
-187783*| .187766*| . .187683* 
168946 | .168996 


'013375*| .013375*| . 


t 
-187700* 


:, hres carial4, ores | 4. 516606 ‘ 
g& ° 
Tuleed, teauke ce ee | 021705 | .021690 | . 
065867 


-295000 
-295416 
.294791 
-295416 
; -365937 
.871220 | .371775 

286460 


-285600 | . 
.575625 | .576875 


3.905625*|3.904375*/3.906562* 3.908125*|3.907187*)3.917187° 
-|3.936250*3 .934375*|3.936875*'3 .938437 * 3.937500*'3.947500* 


‘ 
4.865500 *|4.862250*|4.866000*|4.868250*/4.870250* 4.878500* 
yond .987760 | .988636 | .989401 | .989147 | .990234 
. 277675 -277675 | .277675 | .277675 | .277675 | .277675 
Har, .985937 | .985250 | .986251 | .986937 | .986625 | .987750 


-327900*| .327775*| .327975*| .328075*| .328225*| . 
.083837*| . -083764*| .083764*| .083731*| . 
-050950*) . -050950*| .050950* .050950*| . 
.801500*) . -801500*| .801500*| .801500* . 
.565400* .563400*) .560200*| .560200* 


Tientsin (yuan) dol r 
Hong Kong, dollar. . 
ty 



































*Nominal rates; firm rates not available. 
Gold Bullion in European Banks 


HE following. table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Nov. 21 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1935 1934 1933 | 1932 1931 





£ £ 
140,425,699] 121,684,262 
666,466,294 
37'8 


£ 
191,768,538 
634,263,257 
,432,550 


£ £ 
198,069,290) 192,695,734 


563,115,020 








. Belg... 
Switzerland 
Sweden... . 
Denmark . . 
Norway ... 





6,580,000 ,560, 
Total week. | 1,153,544,210]1,254,176,040) 1,252,359,345| 1,274,721,893) 1,089,532, 
Prev. week_'1,132,998,19111,255,542, 133! 1.257.816,602! 1.274.428.3201 1,.084.600.715 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,051,700. 


What the Government Thinks of the 
Constitution and the Law 


In the remarkable decision which Federal District 
Judge Elwood Hamilton handed down on Nov. 14, at 
Louisville, sustaining the constitutionality of the 
Guffey-Snyder Coal Act, Judge Hamilton said, 
among other things: “The people of the States in- 
tended when the Constitution was adopted to sur- 
render all the rights they had to promote the gen- 
eral welfare that could not be done by the States 
acting independently. The Congress should first de- 
termine if the Act proposed is in the interest of the 
general welfare; second, can the States acting in- 
dependently accomplish the result; third, if not, 
should the central Government take action; and 
fourth, search the Constitution for authority to 
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carry into statutory form the demands of the people 
for governental action. If State action is impotent, 
Federal action is imperative if public necessities 
demand.” 

Commentators on the decision were quick to point 
out that the Tenth Amendment of the Constitution 
defines the situation in quite a different way. 
According to that Amendment, “the powers not del- 
egated to the United States by the Constitution, nor 
prohibited by it to the States, are reserved to the 
States respectively, or to the people.” There is noth- 
ing here, apparently, nor in the body of the Consti- 
tution, to sustain the contention that the States in- 
tended such a sweeping surrender of authority as 
Judge Hamilton’s decision affirms. Still less does 
the Constitution confer upon the Federal Govern- 
ment, or upon any of its three departments of Con- 
gress, Executive and courts, the right to determine 
that a State is “impotent,” and upon that finding 
to base a claim of Federal right. The Constitution 
does not require, nor does it expect, that the States 
shall act perfectly in the spheres severally reserved: 
to them; on the contrary, it leaves them to act wisely, 
or foolishly, or not at all, according to the standards 
of public conduct that the people and their State 
Governments may choose to set up. The only re- 
straint that is put upon them is that they shall not 
refuse to recognize the Federal Constitution which 
they have established, and interpose no obstruction 
to the enforcement of such Federal laws as Congress, 
under the specific authority delegated to it, shall 
from time to time enact. 

So elementary a principle would hardly need to 
be stated or recalled were it not for the fact that rep- 
resentatives of the Department of Justice, in argu- 
ing for the Government in some of the New Deal 
cases now or recently before the courts, have obvi- 
ously proceeded upon rather different assumptions. 
Some very extraordinary claims of Federal author- 
ity have lately been put forward which, if granted, 
would not only make the “impotence” of the States 


-a foregone conclusion whenever the Federal Gov- 


ernment chose to act, but would also completely 
override State authority where the ability of the 
State to act was perfectly clear. A review of some 
of these contentions will be instructive as showing 
how the Administration regards the Constitution 
and accepted principles of law and public policy. 

In the brief which was filed with the Supreme 
Court on Monday in connection with the hearing, 
early in December, of the Hoosac Mills processing 
tax case, Government counsel, referring to the deci- 
sion of the Circuit Court of Appeals at Boston that 
the Agricultural Adjustment Act involved an un- 
constitutional delegation by Congress of the power 
to tax, cited the amending Act of the last session of 
Congress to support the contention that “there is 
no delegation of the legislative authority with re- 
spect to the rate of the tax.” Congress, it was urged, 
had “provided a fixed mathematical formula which 
fixes the rate,” the formula being “the difference 
of the current average farm price and the fair ex- 
change value of the commodity.” “In any event,” it 
was said, “the issue concerning improper delegation 
of legislative power is immaterial because Congress 
has expressly ratified the assessment and collection 
of these taxes. By this ratification Congress has 
made unquestionable the exercise of its own discre- 
tion, and has specifically determined itself that the 
taxes at the rate and upon the subject here involved 
were proper and advisable.” As the ratification re- 
ferred to was made retroactive, the implication of 
the argument would seem to be that Congress, hav- 
ing unconstitutionally delegated the taxing power 
to the Executive, can make the exercise of the power 
valid by simply declaring it to be such and bolstering 
its action by fixing rates for the future. 
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An attempt was also made to distinguish between 
the processing taxes and earlier taxes designed to 
regulate commerce, on the ground that the agricul- 
tural program rested upon voluntary co-operation by 
the farmers. The nature of the “voluntary” action 
in which the farmers were invited to engage was ef- 
fectively exposed by the Attorney General of Georgia, 
in a brief filed on Nov. 15 in behalf of Gov. Talmadge, 
who is attacking the constitutionality of the Bank- 
head Cotton Control Act. The method of the Agricul- 
tural Adjustment Act, it was contended, was “to 
subsidize such farmers as would contract to have 
their farms and businesses run from Washington.” 
The “voluntary” submission to regulation “was soon 
followed by compulsion,” first through the Bankhead 
Act, then through the Tobacco Control Act, and later 
by the provisions for controlling the production and 
sale of potatoes. In each of these cases, it was pointed 
out, it is made a criminal offense to handle the com- 
modity unless it is tagged, stamped or marked in 
prescribed ways, and while those who submit to the 
regulations are supplied with tags, stamps or mark- 
ers free of charge, those who do not submit “are 
charged anywhere from 33-1/3% to 100% of the 
value of the commodity,” and in addition must face 
the practical loss of their property as well as incur 
criminal penalties imposed by the Act. It is a statute 
with these provisions which is being urged upon the 
Supreme Court as constitutional and in the interest 
of the “general welfare.” 

Government counsel could hardly have relished 
the position in which, as lawyers bound to uphold 
the Constitution, they were left by District Judge 
William C. Coleman in his decision at Baltimore, on 
Nov. 7, holding the Public Utilities Act of 1935 “in- 
valid in its entirety.” According to Judge Coleman, 
Congress “flagrantly exceeded its lawful powers 
under the commerce clause... in that the provisions 
of the Act are, neither by their expressed language 
nor by any reasonable implication, capable of being 
restricted to the regulation of public utility holding 
companies when engaged in inter-State commerce 
or in transactions that directly affect or burden 
inter-State commerce,” but extend to “virtually 
everything that such companies do, intra-State as 
well as inter-State.” The Act was further arraigned 
as unconstitutional in that it “arbitrarily and un- 
reasonably,” and also “completely,” denied the use 
of the mails as a penalty for non-compliance and as 
a means of compelling compliance, and “flagrantly 
violated the requirements of due process of law” un- 
der the Fifth Amendment by imposing penalties, pre- 
scribing regulations or restraints, etc., which were 
“expressly arbitrary, unreasonable and capricious.” 
One wonders why, if the provisions of the Act are 
of the character which Judge Coleman describes, 
their repugnancy to the Constitution was not per- 
ceived while the Act was being framed, or how Gov- 
ernment counsel, presumably well versed in consti- 
tutional law, could argue seriously in behalf of pro- 
visions which the Court so strongly condemned. 

Retroactive legislation, intended to penalize acts 
which were not illegal when they were performed, has 
generally been regarded as both unconstitutional 
and manifestly unjust. An attempt has been made, 
however, by the Government to collect an “income” 
tax, to the amount of 50%, on profits from the pur- 
chase and sale of silver made shortly before the 
enactment of the Silver Purchase Act of 1934, such 
tax being provided for in the law itself. The Govern- 
ment contended that the tax was necessary in order 
to prevent speculation in silver, and that it was jus- 
tified under the monetary powers of Congress. The 
validity of the Act at the first of these points was 
emphatically denied by the Court of Claims, in a 
decision made public on Nov. 14, on the ground that 
“the nature and amount of the tax burden imposed 
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could not have been understood and foreseen by the 
taxpayer at the time he made the purchases.” “It 
should perhaps be noted,” said Judge Green, “that 
our conclusion can affect only a very few cases so 
far as the Silver Act is concerned. A contrary deci- 
sion, however, if ultimately sustained, would have a 
very far-reaching effect in enabling similar retro- 
active taxes to be imposed on practically every kind 
of business transaction which involved a purchase 
and sale.” 

Perhaps the most striking example of the lengths 
to which the Government claims a right to go is to be 
found in a suit brought by the Wisconsin State Bank- 
ing Commission against certain building and loan 
companies in that State, contesting the constitution- 
ality of a provision of the amended Home Owners’ 
Loan Act of 1935 which authorizes the conversion 
of institutions with State charters into Federal sav- 
ings and loan associations by action of 51% of the 
stockholders, notwithstanding any prohibitions in 
the laws of the State. The Act was challenged by 
the Commission, in arguments before the United 
States Supreme Court on Tuesday, as an open inva- 
sion of State rights in the creation and control of 
purely local banking and loan institutions. Govern- 
ment counsel did not deny the Wisconsin conten- 
tion that “ if the Federal Government can thus seize 
our building and loan associations, logically it can 
take away all of our corporations”; on the contrary, 
it was admitted, under sharp questioning by mem- 
bers of the Court, that any State corporation could 
be taken over and transformed into a Federal agency 
under a Federal charter. In answer to a question 
by Associate Justice Sutherland, it was conceded 
that a flour mill might be so appropriated and re- 
constituted. 

The policy of a Government can be determined in 
two ways: by observing the things it does or refrains 
from doing, and by examining the arguments which 
it employs in defense of its conduct. There is implicit 
in every statute a constitutional argument, since it 
is to be presumed that the statute meets the require- 
ents of the Constitution, but the argument is not 
always apparent until it is set out in response to 
a suit. An examination of such arguments as we have 
here instanced shows how far the Administration is 
prepared to go in bending the Constitution to its 
program. It is inconceivable that such claims will 
be sustained by the court of last resort, for if they 
were there would be few public or private rights, as 
those rights have heretofore been understood, which 
the Federal authority could not invade. 


Depreciation Accounting in Railroad 
Practice 


Railroad accounting, by force of law, is exclusively 
controlled by the Interstate Commerce Commission. 
The courts have held, in substance, that no matter 
what misleading results follow observance of the 
official regulations, the questions of accounting in- 
volved are merely formal, so that enforced compliance 
does not constitute a justiciable injury against which 
relief is available. ‘They assert, and it is a corollary 
essential to the rule, that in any proceeding in which 
the accounts may be offered to support the contention 
of either party, allowance can and should be made 
for any deviation from accuracy caused by conformity 
with a regulation that is not soundly based. In 
other words, the official and.lawful system of account- 
ing carries no presumption of the verity of any of its 
apparent conclusions that is not obliged to yield 
whenever it is condemned by sound reasoning and 
whenever it becomes of importance enough to be 
regarded as entitled to the curative intervention of a 
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court. It is most likely that, before much more time 
has elapsed, it will be necessary to examine the Com- 
mission’s formula on depreciation from this point of 
view. Its results will soon have to be tested as to 
their truth. 

Succinctly stated, the Commission, which has not 
yet enforced its threatened extension of the principle 
to roadbed and structures, insists that, in regard 
to each item of equipment, each locomotive and each 
passenger and freight car, from the date of its acquisi- 
tion to the time at which it is supposed to have no 
value other than as “‘scrap’”’ to be recovered in demoli- 
tion, there shall be uniform monthly charges to oper- 
ating expenses, equivalent to the quotient derived 
by dividing its estimated service life, expressed in 
months, into its original cost diminished by the esti- 
mated scrap-value upon the date, long in the future, 
when it is estimated that, because of obsolescence 
rather than use or wear, it will probably go out of 
service. Contra items are credits to the “‘deprecia- 
tion reserve,’ against which the only permitted 
charges must correspond to equal credits to the prop- 
erty account for equipment, all for the purpose of 
withdrawing the particular item of equipment, to the 
extent of these accumulated charges to operating 
expenses, both from the assets account and from this 
appropriated reserve. This rule has been enforced 
since July 1 1907, rigorously since about three years 
later. A principal consequence is that the operating 
expenses, aS currently recorded in the accounts and 
reported to the public, are swollen by fictitious 
amounts representing no expenditures whatever, 
while net railway operating income, the item most 
referred to as indicating the financial condition of any 
railroad, is correspondingly reduced by the deduction 
of amounts not expended and of money that actually 
remains available for income purposes. Another con- 
sequence is the accumulation, year by year, of an 
immense reserve that is unused and useless. On 
Dec. 31 1933, the Commission reported this reserve 
(including a relatively very small reserve against 
estimated depreciation of roadbed and structures) 
at $2,707 ,942,000 and, as it stubbornly and regularly 
increases at the rate of about $100,000,000 annually, 
it cannot now be very appreciably below $3,000,- 
000,000. 

It is unbelievable that the full extent of the current 
distortion of financial statements, such as the regu- 
larly published monthly reports of operating revenues 
and expenses and of net income, is commonly recog- 
nized, even by many of those who are obiged 
frequently to use and rely upon such statements. 
For example, for the first eight months of the year 
1935, the data for Class I railroads, exclusive of 


switching and terminal railroads, are: 


Maintenance of equipment charges: 
Represent 


yen oes: $316,004 ,228 


127 ,737 ,216 
1,193 ,988 





$444,935,432 

It will be seen that, disregarding the item for re- 
tirements, which is another story and for the purposes 
of the present discussion negligible, the fictitious 
charges for,depreciation increased the apparent oper- 
ating expenses by no less than 40.42% of the sum 
really expended for keeping the equipment in condi- 
tion for the tasks which it may have had to perform. 
The proportion, of course, tends to increase with 
every economy in the actual costs of maintenance 
and, when savings in that item are really imperative 
and inescapable, as they may haye been recently in 
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the case of some railroads, the efficiency and success 
of management in meeting unavoidable necessities 
is, at least in part, obscured and concealed under a 
gloss of misleading accounting. So, after deducting 
taxes, the figures tabulated above led to a statement 
of $263 ,738,164 as the net railway operating income 
for the eight months that ended with Aug. 31 1935, 
and 77.04 as the operating ratio, although, if the 
unwarranted deduction of estimated depreciation had 
not been made, the official income figure would have 
been $392,669 ,368 and the ratio would have appeared 
as 71.20. Bearing in mind that each 1% in the 
operating ratio amounts, at the present time and 
upon an annual basis, to about $32,000,000 in net 
railway operating income, the detrimental extent of 
the distortion is undeniable and needs no demon- 
stration. 

Some consequences of this method of accounting 
are readily illustrated in connection with certain rail- 
roads which are now being operated under the author- 
ity of Federal courts. Data for four such railroads 
follow: 





Average 
Per Mule 





Missouri Pacific— 
Depreciation of equipment: 
bo $3,096,584 $415 
4.644,570 632 


17.275.901 2,317 


1,463 


480 
539 


2,764 
1,229 
700 
1934 715 
* Other maintenance of equipment: 
New H 
Depreciation of equipment: 
1929 ; , 1,967 
1934 1,896 


53 | 8,125 
3,959 


* Excluding charges representing portions of the value or cost of retired 
equipment, not previously charged to operating expenses. 


These contrasts are almost too anomalous and 
incongruous for comment—it is indeed strange that 
four railroads, so financially involved that appeal to 
the extraordinary processes of the Bankruptcy Act 
became expedient, should be required, by regulations 
having substantially the force of an Act of Congress, 
to show in their accounts, contrary to the facts, that 
in one great item of expense they have been unable 
to effect any economy whatever, unless the very slight 
reduction by the New Haven may be regarded as 
sufficient to amount to an exception. And it may 
be remarked, parenthetically, that this New Haven 
reduction may possibly be related to heavy charges to 
retirements of equipment during an early portion of 
the period. 

Many other illustrations of the tendency of this 
official system of accounting to distort the facts and 
to mislead all but the most sophisticate among those 
who rely upon the reports could easily be given. 
Those adduced may, perhaps, suffice to raise te 
question whether those accountants are not justified 
who argue that the methods of replacement and re- 
tirement accounting ought to be restored to legality 
and again made available, at least within the dis- 
cretion of any management hereafter choosing to 
revert to that system, which was universally followed 
until the present official system was substituted 
under compulsion. Should that course be adopted, 
the income accounts would cease to be burdened 
with fictitious charges which approximate $200,000,- 
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000 annually, and an appropriated surplus, which 
amounts almost to $3,000,000,000 and will soon ex- 
ceed that sum unless change is made, would become 
a free surplus. Managements would again be en- 
abled to cut the cost of equipment depreciation and 
of all equipment maintenance much more nearly to 
fit the current cloth of financial capacity supplied by 
revenues. If rectification should become desirable, 
which is very likely under any system of accounting, 
the rectifying charges would be made, as it is at least 
arguable that they always should be made, directly 
to the profit and loss surplus. That all such charges 
should be to profit and loss, instead of to current 
expenses during any period, and that they should be 
controlled as to time and amount by managerial dis- 
cretion, are conclusions supported by the fact that 
they arise chiefly out of obsolescence, i. e., the even- 
tual substitution for a locomotive, or some other 
item of equipment, of a better and more efficient 
instrument for performing the same or a similar and 
enlarged operating function, the better instrument 
not having been within the same state of develop- 
ment, or more usually, within the limits fixed by the 
amount of available capital, at the time when the 
superseded instrument was provided and placed in 
service. Since in the progress of mankind and of 
knowledge and invention such events as the develop- 
ment of a superior car or locomotive, or other form 
of motive power, are not subject to any “law of large 
numbers” or to any “doctrine of chances or of prob- 
abilities,”’ their occurrence and recurrence are not 
susceptible of reliable computation. Te applica- 
tion under such conditions of an arbitrary “straig it 
line’ rule, which cannot be based upon known or 
discoverable facts and which is certain not to accord 
with the experience that will be contemporaneous with 





its operation, may satisfy the autocratic and bureau- 


cratic mind, but it is certain to result in grotesqueries 
such as the accumulation of a nominal reserve of 
nearly $3,000,000,000 at the end of a period during 
which the American railroad industry has encountered 
the most severe and sustained adversity of its century 
of existence. 


Is Ethiopia Becoming an Incident? 


The announcement on Nov. 16 that General Emilio 
de Bono, commander in chief of the Italian forces in 
Ethiopia, had been recalled and that Marshal Pietro 
Badoglio had been appointed in his place has aroused 
considerable speculation regarding the reasons for 
the change. The reasons, none of them official, given 
at the moment do not appear to be entirely convinc- 
ing. It is true that there has been some popular 
criticism in Italy that the campaign was not pro- 
gressing fast enough, but General de Bono has a 
distinguished military record, and military critics 
elsewhere have found nothing to complain of in his 
plans or their execution. It has been suggested that 
a younger man—General de Bono is sixty-nine—was 
needed for the strenuous work which the Italian 
troops are being called upon to perform, but Marshal 
Badoglio is sixty-four, and the difference in age can 
hardly have been the controlling reason. Nor does 
the fact that Marshal Badoglio is the Italian chief 
of staff appear to demand his transfer to Ethiopia, 
for the Ethiopian operations, while obviously dif- 
ficult, are certainly not what military men would 
regard as of a major character. Both men have had 
experience as colonial administrators, but the time 
for administering Ethiopian territory as an Italian 
possession has quite distinctly not yet arrived, and 
possibly may not arrive at all, and either officer 
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would apparently be qualified for the task whenever 
its duties had to be taken up. ) 

The intimation that the change is connected with 
a possible widening of the area and character of the 
conflict, while it has as yet no assured factual basis 
to support it, nevertheless has elements of plausi- 
bility which entitle it to consideration. Evidences 
are multiplying that the war in Ethiopia, now some 
two months in progress, is entailing other possibili- 
ties which are giving European statesmen much con- 
cern, and that advantage is being taken of it to push 
forward other plans which may seriously endanger 
world peace. The steady advance of the Italian forces 
in the direction of Lake Tana, the source of the Blue 
Nile, raises the question whether, if the Lake Tana 
region is occupied, Great Britain will regard the oc- 
cupation as a menace to the water supply of Egypt 
and to its hold upon that country. Egypt is not a 
British possession, but in spite of its nominal inde- 
pendence Great Britain continues to claim a super- 
visory authority over it, especially in international 
relations, and its position with reference to the Suez 
Canal makes it of military importance in the British 
plan of controlling at all hazards the Mediterranean 
route to India and the Far East. The recent riots 
in Egypt have served to emphasize the deep resent- 
ment which many Egyptians, particularly the 
younger element, feel at the continuance of British 
influence in the country, and while there is no evi- 
dence that the opposition has any love for Italy or 
desires anything except complete political and eco- 
nomic independence, Italian success in Ethiopia 
would certainly not leave the political status of 
Egypt unaffected. 

The general election in Great Britain, again, has 
strengthened and, perhaps, enlarged the importance 
of the British factor in the conflict. With a ma- 
jority of upwards of 244 in the House of Commons and 
a popular majority of more than a million among the 
voters, the Baldwin Government has a free hand to 
proceed on any lines it may choose to follow. Ex- 
actly what its policy is to be in regard to Italy and 
Ethiopia will probably not be known until the new 
Parliament convenes, but it is clear that the policy 
of sanctions has been approved, that France is not 
likely to be deferred to unless it agrees with Great 
Britain, and that British support will continue to be 
given to the League. It was made known, while the 
electoral campaign was going on, that the British 
Government would refuse to acquiesce in any settle- 
ment that was made in Ethiopia unless the League 
also approved, and since the League has condemned 
the Italian program and resorted to sanctions to 
defeat it, a settlement based upon conquest, whether 
of the whole country or only of a part, would seem 
to be ruled out of consideration in advance. 

There was a disturbing report, however, during 
the electoral campaign, that the Government in- 
tended, if it were returned to power, to put an end 
to Italian hopes of dominating the Mediterranean 
and to make that sea, with some friendly considera- 
tion for France, virtually a “British lake.” The as- 
surance was said to have been used to insure the 
support of the Labor Party, and while the Labor 
members number more than 150 in the new House 
of Commons and technically are to be reckoned as 
part of the Opposition, it is expected that in foreign 
policy, at least as long as the Ethiopian war goes 
on, Labor will support the Government. If the 
Mediterranean policy of the new Government is in 
accord with this report, it seems clear that something 
more than the defeat of Italy’s war plans in Ethiopia 
is contemplated, and that Italy is to be punished, not 
only for waging an “aggressive” war but also for 
presuming to challenge British supremacy in the 
Mediterranean. It is matter of common knowledge 
that Premier Mussolini, ambitious to make Italy in 
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every respect a great Power, has been jealous of 
British supremacy and has felt that Italy, with its 
peculiar geographical position on the Continent and 
with colonial possessions in North Africa as well 
as in Italian Somaliland, was entitled to control. 
The success of the British policy, if policy it be, 
would inevitably injure Italian prestige and mate- 
rially check its political advance. 

All this has a direct bearing upon naval policy, 
and particularly upon the outlook for the naval con- 
ference which is expected to meet early in December. 
The London correspondent of the New York “Times” 
pointed out, on Nov. 14, that while the British Labor 
Party had urged during the campaign that the pres- 
ent British navy “was amply powerful to fulfill any 
obligations under the League of Nations Covenant” 
and protect the British Empire from attack, the Con- 
servatives had “asked the voters for a mandate to re- 
arm without even stating the extent of the rearma- 
ment needed or the amount it would cost,” and that 
whatever the conference might decide “the British 
will go right ahead with increasing the number of 
their cruisers and also beginning a thorough-going 
modernization of their navy, which may cost as much 
as £150,000,000 in the next five years.” The need 
for such extensive rearmament is certainly not in- 
spired solely by a purpose to maintain British naval 
supremacy in the Mediterranean, although that is 
doubtless one of the reasons. The impelling motives 
must be sought in other directions. The “Times” 
writer suggests one of them by quoting an English 
naval expert to the effect that the United States, 
since 1930, “has more than doubled her cruiser ton- 
nage, increased her aircraft carrier tonnage by 90%, 
and created an entirely new force of destroyers and 
submarines,” and that “when the ships now being 
built are ready, the United States will possess the 
most formidable cruiser fleet in the world.” The 
other and related motive is unquestionably the ex- 
pectation of a war in whose history the Ethiopian 
struggle will appear only as an incident. 

War under any circumstances is to be regretted, 
but it is particularly unfortunate that war and ru- 
mors of war should disturb the world at a moment 
when industrial and commercial recovery, hopeful 
but not yet completely assured, needs all the en- 
couragement that peace and general good-will can 
give. However justifiable a policy of sanctions may 
be thought to be, there can be no question of its ad- 
verse effect upon international trade and finance. 
The total foreign trade of Italy is not the largest 
in the world, but it is important for a number of 
countries on both the import and the export sides, 
and no country can afford to lose or jeopardize even 
a minor market in a long range view of the condi- 
tions of world recovery. If, moreover, the cutting 
off of exports and imports leads Italy to seek a 
greater economic self-sufficiency and independence 
than it has previously had, there will be permanent 
economic rearrangements from which other countries 
will suffer. In the years when sanctions were merely 
talked about, no occasion for applying them having 
as yet arisen, they were sometimes spoken of as an 
economic substitute for war. Now that they are ac- 
tually in force, clearer thinking shows that they are 
in fact a form of war, that they add greatly to the 
difficulties of observing neutrality, and that the na- 
tional animosity and retaliation which they natu- 
rally engender are likely to be intensified in propor- 
tion as enforcement is made more rigorous. 

Were it not for such far-reaching plans as have 
been credited to Great Britain, the mere imposition 
of sanctions ought to stimulate efforts for peace. 
Unhappily, there is no sign as yet that the negotia- 
tions with Italy which the British and French Gov-- 
ernments are reported to be continuing, and which 
France, at least, is taking very seriously, are making 
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any real progress. On the contrary, it becomes in- 
creasingly clear that the sticking point is not the 
future status of Ethiopia but the control of the 
Mediterranean, the future status of Italy in Europe, 
and, more remotely but nevertheless of great im- 
portance, the relations between Germany and 
France. The dark shadow of Soviet Russia and the 
political situation in the Far East has also been 
thrown across the picture. Speaking of the recent 
industrial progress of Russia, and particularly of 
the increase in the productivity of labor, Mr. Ord- 
jonikidze, Commissar for Heavy Industry, told a 
congress at Moscow on Monday that “this movement 
has so strengthened our country, and will make it 
so powerful, that no Hitler and no Japanese imperi- 
alists will have ground for thinking they can trespass 
on a strip of Soviet land.” A generation ago, such 
a provocative statement would almost certainly 
have led to a diplomatic demand for explanations; 
to-day it testifies to the tense feelings which prevail 
in foreign offices and the chip-on-the-shoulder atti- 
tude which fascism and imperialism alike have pro- 
duced. 

Great wars have often resulted from some small 
or local incident. The assassination of an archduke 
at Sarajevo in 1914 was not, all things considered, 
an affair which should have upset the nations, but 
it proved to be the provocation to a world war. If 
the statesmen of Europe really desire peace, they 
will use their utmost powers to see that no fuel is 
added to the fire that Italian ambition has started 
in Ethiopia. 


World Production and Prices, 1925-1934 


Geneva: The League of Nations. 


Chapter I of this report deals with the production and 
stocks of primary products, general industrial activity, and 
the activity of individual industries and the production of 
the raw materials used in those industries. Chapter II 
compares the quantitative changes in recent years in pro- 
duction and trade, including merchant shipping, while 
Chapter III analyzes price movements for the period. 
large amount of statistical and reference material is given 
in appendices. The inquiry shows a continuance through 
1933 and 1934 of the recovery in productive activity that 
began in 1932, a moderate rise in oe peyorr gd prices in 1934 
in terms of national currencies, a fall of gold prices in world 
markets, “though at a much slower rate than previously,” 
improvement in employment and industrial activity in most 
countries, and a considerable reduction in the stocks of 
primary products. Agricultural production fell off about 
3% in 1934, ‘partly as a result of widespread drought and 
partly owing to deliberate restriction in certain countries,” 
while the world output of non-agricultural raw materials 
rose by 12%. “The rapid decline in commodity prices 
which began in 1929 was stopped in many parts of the world 
in 1933,” but “though changes in the general price levels 
were on the whole comparatively slight in 1934, wholesale 
prices tended to rise in most countries with depreciated 
currencies, and to rise more than the cost of living or retail 
prices.” 

The report is obtainable in this country through the World 
Peace Foundation, 8 West 40th Street, New York. 


The Course of the Bond Market 


In an otherwise uninteresting bond market, railroad bonds 
have advanced substantially this week. The railroad Baa 
average price registered a new high for the upturn which 
has proceeded irregularly since March. This strength, which 
has been evident also in railroad stocks, reflects the recent 
rapid improvement in rail traffic and net earnings. Outside 
of the medium-grade and speculative rails, there has been 
very little movement in bond prices. United States Govern- 
ments showed almost no fluctuations. The second rise in 
the French bank rate within a week brought it up to 5%, yet 
withdrawals of gold appear to be continuing while gold 
stocks in this country again have recorded new highs. 

High-grade railroad bonds have moved in a narrow range, 
with but small fractional changes. Union Pacific 4s, 1947, 
closed unchanged for the week at 11114; Atchison gen. 4s, 
1995, declined % to 108% ; Pennsylvania 4s, 1948, advanced 
% to111%. Lower grades, after being dormant for several 
weeks, as a whole showed substantial gains, in sympathy 
with the improved railroad stock market. Illinois Central 


4%s, 1966, advanced 2% to 55; Kansas City Southern 5s, 
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1950, gained 2% to close at 58; New York Central 4's, 
2013, at 70 were off 4. 

New offerings represented the principal development in 
the utility bond market this week, $136,792,500 princinal 
amount having been issued. The larger offerings were $43,- 
963,500 Ohio Edison 4s, 1965; $40,000,000 Los Angeles Gas & 
Electric 4s, 1970; $30,000,000 Kansas Power & Light 4s, 
1965, and $10,379,000 Public Service New Hampshire 3%s, 
1960. For the most part, the new bonds were high-grade and 
had little effect on the market. Lower-grade issues tended 
upward, but price movements have been confined to frac- 
tional amounts. 

Gains in the industrial list were almost unanimous until 
Friday, when a setback in stock prices resulted in declines 
for some convertible bonds. American Rolling Mill conv. 











MOODY'S BOND PRICES? 
(Based on Average Yields) 





U. 8. 120 120 Domestic Corporate* 120 Domestic 
by Ratings Corporate* by Groups 


Averages oe Corp.*| Aaa Aa A | Baa RR P. U. \|indus. 


Nov.22_./107.48 |105.37 [118.45 |113.07 |103.82 | 89.45 | 98.09 {107.31 [111.16 
21..)107.54 |105.37 |118.45 |113.07 |103.82 | 89.45 | 98.09 |107.31 |111.16 
20..|107.56 |105.20 |118.45 [112.88 |103.65 | 89.17 | 97.62 |107.31 {111.16 
19_./107.57 |105.20 |118.45 |112.88 |103.82 | 89.31 | 97.78 |107.14 |111.35 
18..|107.53 |105.20 |118.45 |112.69 |103.82 | 89.17 | 97.62 |107.31 [111.16 
16..|107.56 |105.03-|118.45 [112.69 |103.65 | 89.04 | 97.31 |107.14 {111.16 
15..|107.52 |104.85 |118.45 [112.50 |103.48 | 88.50 | 97.00 |107.14 {111.16 
14. ./107.52 |104.68 |118.45 |112.50 |103.32 | 88.36 | 96.70 |107.14 {110.98 



































13..|107.51 |104.51 |118.25 [112.50 |103.15 | 87.96 | 96.39 1106.96 |110.79 
12_.|107.58 |104.33 |118.25 |112.50 |102.98 | 87.38 | 96.39 |106.96 [110.61 
11. E|xchangie Closeid 
9_.|107.66 |104.51 [118.25 {112.31 |103.15 | 87.96 | 96.54 {106.96 |110.61 
~~-|107.67 {104.51 {118.25 |112.31 |103.32 | 88.10 | 96.70 [106.96 |110.61 
7..}107.71 [104.51 [118.25 {112.11 [103.48 | 88.23 | 96.85 |106.96 |110.61 
6..|107.76 |104.51 {118.04 {112.11 |103.48 | 88.36 | 97.00 |106.78 {110.61 
Stock E/xchangie Closeid 
4_.|107.68 |104.33 |118.04 {111.92 |103.48 | 87.96 | 96.85 [106.78 |110.42 
2..|107.61 |104.33 |118.04 {111.92 |103.32 | 87.96 | 96.85 |106.78 {110.05 
1. j1 104.33 {118.04 {111.92 |103.15 | 87.96 | 96.85 |106.78 |110.05 
Oct. 31_.|107.44 |104.16 (118.04 |111.73 |103.32 | 87.56 | 96.70 |106.60 |110.05 
. .~|107.39 |104.16 |117.84 {111.73 |103.32 | 87.56 | 96.70 |106.60 |109.86 
..|107 104.33 |118.04 {111.92 |103.48 | 87.83 | 97.00 |106.60 {110.23 
~~|107.36 |104.33 |118.04 |111.92 |103.48 | 87.96 | 97.16 |106.60 |110.23 
ae. 107.41 |104.16 (117.84 |111.54 |103.32 | 87.96 | 97.00 |106.60 |109.86 
Oct. 25..|107.43 |104.33 |117.84 |111.54 |103.32 | 88.10 | 97.00 |106.60 |109.68 
18..}107.13 |103.65 |117.22 {111.35 |102.64 | 87.17 | 96.08 |106.25 |109.12 
11_.|106.84 (103.65 {117.22 {111.54 |102.98 | 87.04 | 96.39 |106.07 |109.49 
4_.|106.67 (103.48 |117.22 {111.16 |102.81 | 86.64 | 96.54 |105.37 [108.94 
Sept .27..|106.73 |103.82 |116.82 {111.16 |103.15 | 87.56 | 97.47 |105.54 |108.75 
-~-|/106.39 |103.65 {117.02 |110.98 |103.15 | 87.04 | 97.16 [105.54 |108.57 
13_.|107.15 |103.99 {117.22 {111.35 {103.48 | 87.43 | 97.62 [105.89 |108.75 
6_.|107.53 |103.82 {117.43 {111.16 {102.98 | 87.30 | 97.62 |105.54 [108.57 
Aug. 30..|107.50 |103.32 |117.02 |110.61 |102.81 | 86.51 | 96. 05.20 |108.21 
3..|107.64 |103.48 |117.63 |110.42 |102.98 | 86.77 | 97.16 |105.37 |108.39 
16../108.50 |103.48 |117.63 {110.61 |102.81 | 86.91 | 97. 105.72 |108.39 
.~|108.86 |103.32 |118.25 [110.42 |102.98 2 | 96.70 |105.54 {108.39 
2..|109.06 | 103.48 |118.66 |110.42 |103.32 | 85.74 | 96.23 |105.54 |108.94 
July 26..|109.05 |103.32 |119.07 |110.42 |103.48 | 84 96. 105.72 |108.57 
9..)109.19 48 |119.27 |110.61 |103.15 | 85.35 | 96.39 |105.89 |108.39 
12_.|109.00 (103.15 (119.48 |110.42 |103.48 | 84.47 | 95.78 |106.07 |108.39 
5..|108.95 |103.65 |119.69 |110.42 |103.65 | 85.61 | 97.31 [105.89 [108.39 
June 28. _|108.99 | 103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 |107.67 
21_./108.80 |103.32 |119.27 |110.05 |102.81 | 85.87 | 97.94 |104.68 | 107.67 
14_..|108.81 |102.64 |118.86 |109.68 |101.97 | 84.72 | 96.70 |104.33 |107.31 
-|108.61 |101.64 |118.66 |109.68 |101.14 | 82.50 | 94.29 [103.99 |107.31 
May 31__|108.22 |101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 
-~|108.66 |101.81 |118.45 |109.86 |101.64 | 82.50 | 94.43 |103.65 |107.85 
17..|108.55 |101.97 |118.04 |110.05 |101.47 | 83.35 | 94.88 |103.82 |107.85 
10_.|108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 
3..}108.89 (101.81 |118.66 {110.05 {101.47 | 82.50 | 94.29 |103.99 |107.67 
Apr. 26__|108.61 |101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 
19_. Stock E|xchangie Close/d 
2..|108.25 | 100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 |101.14 |107.49 
5..|108.54 |100.17 |119.07 [109.49 | 99.36 | 79.56 | 92.82 (101.14 |107.31 
Mar. 29__|108.07 ‘ 118.66 {109.12 | 98.88 | 77.88 | 90.83 /|1 107.14 
107.79 |100.49 |119.27 {109.86 |100.17 | 79.45 | 93.55 |100.98 |107.49 
15. .|107.94 |100.49 |119.07 |110.61 |100.33 | 79.11 | 93.26 |100 108.03 
8..|107.85 |101.64 |119.48 |110.98 |101.14 | 81.42 | 95.63 |101.47 |108.57 
1_.|108.22 |102.47 |119.48 |111.35 |101.64 | 82.99 | 97.78 |101.64 |108.39 
Feb. 23__/108.44 |102.81 |119.48 {111.16 |102.14 | 83.97 | 99.68 |101.14 |108.21 
16..|107.49 |102.30 |119.07 |110.79 {101.14 | 83.60 | 99.68 | 99. 107.85 
.-|107.47 {101.64 | 118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 | 107.85 
~-|107.10 {101.31 |118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 [107.31 
Jan. 25..|107.33 -14 |118.04 {110.06 {100.81 | 84.35 |100.49 | 98.73 | 107.49 
..-|106.79 |100.81 {117.43 -81 | 99.62 | 82.26 | 99.68 | 96.23 |106.78 
11..|106.81 | 100.81 |117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 | 106.96 
..1105.76 |100. 117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 (106.96 
High 1935|109.20 |105.37 {119.69 |113.07 |103.82 | 89.45 |100.49 |107.31 [111.35 
Low 1935/1006 66 | 99.20 (116.82 [108.57 | ¥8.73 | 77.85 | ¥Uu.69 | 94.14 |106.78 
High 1934) 106.81 | 100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 
mya 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96. 
T.Ago - 
Nov.22'34/104.62 | 97.94 {115.81 |108.21 | 97.00 | 77.66 | 96.54 | 92.39 |105.89 
2 Yrs.Ago 


Nov.22’33' 98.81 ' 79.45 '101.31 ' 88.36 ' 77.00 ' 60.38 ' 76.46 | 70.33 | 94.58 














414s, 1945, after selling higher, closed at 123 for a net loss 
of 3 points. The Baldwin Locomotive 6s, 1988, w. w., stood 
out with a gain of 12% points, closing at 81. The building 
group was led by Walworth Ist 6s, 1945, which advanced 5 
points to 89. Studebaker 6s, 1945, closed at 73, up 3% points, 
while the Murray Body conv. 6%s, 1942, advanced 17 points 
to 204. United Drug 5s, 1953, were the strongest of the 
retail issues, closing at 95 for an advance of 1 point. 

Foreign bonds have been fairly strong. South American 
issues were characterized bv generally better prices, with a 
particularly good recovery for Brazilian issues. The bonds 
of Scandinavian countries continued strong, but Italians 
were lower upon imovosition of sanctions. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY'S BOND YIELD AVERAGESt 
(Based on Indtotduai Closing Prices) 
































All 120 Domestic Corporate 120 Domestic tt 
1935 120 by Ratings Corporate by Groupe pd 
Averages tte Aaa Aa A Baa RR. P. U. | Indus. | etgne. 
Nov.22..| 4.43 3.74 4.01 4.52 5.46 4.87 4.32 4.11 6.53 
21..| 4.43 3.74 4.01 4.52 5.46 4.87 4.32 4.11 6.51 
20..| 4.44 3.74 4.02 4.53 5.48 4.90 4.32 4.11 6.51 
19..| 4.44 3.74 4.02 4.52 5.47 4.89 4.33 4.10 6.48 
18..| 4.44 3.74 4.03 4.52 5.48 4.90 4.32 4.11 6.44 
16..| 4.45 3.74 4.03 4.53 5.49 4.92 4.33 4.11 6.42 
15..| 4.46 3.74 4.04 4.54 5.53 4.94 4.33 4.11 6.41 
14..| 4.47 3.74 4.04 4.55 5.54 4.96 4.33 4.12 6.41 
13..| 4.48 3.75 4.04 4.56 5.57 4.98 4.34 4.13 6.41 
12..| 4.49 3.75 4.04 4.57 5.58 4.98 4.34 4.14 6.31 
: Stock E|xchangie Close/d 
9..| 4.48 3.75 4.05 4.56 5.57 4.97 4.34 4.14 6.29 
8..| 4.48 3.75 4.05 4.55 5.56 4.96 4.34 4.14 6.31 
7..| 4.48 3.75 4.06 4.54 5.55 4.95 4.34 4.14 6.32 
6..| 4.48 3.76 4.06 4.54 5.54 4.94 4.35 4.14 6.30 
Bice: iStock El xchang e Closeid 
4..| 4.49 3.76 4.07 4.54 5.57 4.95 4.35 4.15 6.37 
2..| 4.49 3.76 4.07 4.55 5.57 4.95 4.35 4.17 6.44 
1_.| 4.49 3.76 4.07 4.56 5.57 4.95 4.35 4.17 6.46 
Oct. 31..| 4.50 3.76 4.08 4.55 5.60 4.96 4.36 4.17 6.47 
30..| 4.50 3.77 4.08 4.55 5.60 4.96 4.36 4.18 6.52 
29..| 4.49 3.76 4.07 4.54 5.58 4.94 4.36 4.16 6.51 
28..| 4.49 3.76 4.07 4.54 5.57 4.93 4.36 4.16 6.52 
- 26..| 4.50 3.77 4.09 4.55 5.57 4.94 4.36 4.18 6.37 
Oct. 25..| 4.49 3.77 4.09 4.55 5.56 4.94 4.36 4.19 6.34 
18..| 4.53 3.80 4.10 4.59 5.63 5.00 4.38 |f .22 6.97 
ll..| 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20 6.85 
4..| 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90 
Sept.27..| 4.52 3.82 4.11 4.56 5.60 4.91 4.42 4.24 6.64 
.-| 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
13..| 4.51 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50 
6..| 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 
Aug.30..; 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58 
23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 
16..; 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24 
Aug. 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
-~-| 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 
July 26..| 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 
19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 
June 28..| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.20 5.81 
21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14..; 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
7..| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
May 3l..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 
Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
on Stock E|xchangie Close|d 
12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar.29..| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..; 4.62 3.76 4.17 4.70 6.85 4.72 4.03 4.31 6.16 
--| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
ll_.| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
4 | 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
Low 1935; 4.43 3.68 4.01 4.52 5.46 4.72 4.32 4.10 5.78 
High 1935| 4.50 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
—_— 1934; 6.81 4.43 6.20 6.06 7.58 5.75 6.74 4.97 8.66 
rT. Ago— 
Nov.22'34| 4.88 3.87 4.27 4.94 6.42 4.97 5.25 4.40 6.48 
2 Yrs.Ago 
Nov.22'33! 6.26 4.67 5.54 6.48 8.34 6.53 7.14 5.10 9.09 











* These prices are com: uted from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative Movement f 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 90 , 
se average price of 8 long-term Treasury issues. t The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935 
page 3291. tt Average of 30 foreign bonds but adjusted to a coparable basis with previous averages of 40 foreign bonds. 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 22 1935. 
Business activity continued its upswing. The majority 
of the leading industrial indices rose to higher positions. It 
is true there was a rather pronounced dip in car loadings 
and coal output was lower, but electric output reached a 
new all-time peak and steel operations were up close to 
this year’s best level. Petroleum runs increased, and lumber 
production held about unchanged. The retail demand was 
stronger, helped by cool weather. Gains of 2 to 5% we 
reported over the previous week. This improvement was 
reflected in nearly all lines of merchandise, particularly 
woolen goods. In the New York metropolitan area an in- 


Indications of Business 








Activity | 


crease of 10% was reported in the men’s shoe business. 
Wholesale business reflected the better retail sales, and re- 
orders were received in many quarters in very substantial 
quantity, especially in such things as dry ~ ds, jewelrv. 
underwear, blankets, sweaters and winter apparel. Auto- 
mobile activity was sharply higher. Cotton was a little more 
active, but after last week’s rise of about 1c. a pound the 
technical position became weaker and prices declined, show- 
ing net losses for the week of about 10 to 15 points. Grain 
markets were higher. Other commodity markets were gen- 
erally lower, although there was a little more activity. Un- 
seasonable temperatures prevailed during most of the week 
in New York City. A freak storm lashed the Atlantic Coast 
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early in the week, imperiling shins and homes. It was par- 
ticularly violent in New Jersey, where waves and flood tides 
unprecedented in the last 20 years caused damage estimated 
at several million dollars. Cape Cod bore the brunt of the 
storm in New England, with rain, snow and sleet and a 60- 
mile wind causing heavy property damage. Shipping was 
at a standstill, and many roads were flooded. A smashing 
tide battered the Long Island shores. A washout wrecked 
a train at Jamesnort, and floods cut off beach towns. Snow 
and sleet swept most of unner and western New York State. 
From the Catskills north and west, snow fell to a depth of 
about four inches. Utica had more than an inch of snow, 
and cold, threatening weather prevailed at Svracuse and 
Rochester. Snow a foot deep between Wilkes-Barre and 
Bear Creek, Pa., made the highways impassable. On the 
18th inst. a dust storm was reported in southwest Kansas. 
To-day it was fair and cold here, with temveratures ranging 
from 46 to 56 degrees. The forecast was for fair and colder 
in-night and Saturday; warmer Sundev. and probably fair. 
Overnight at Boston it was 42 to 50 degrees; Baltimore, 38 
to 54; Pittsburgh, Pa., 28 to 52; Portland, Me., 40 to 50; 
Chicago, 18 to 34; Cincinnati, 24 to 50; Cleveland, 30 to 48: 
Detroit, 22 to 38; Charleston, 48 to 68; Milwaukee, 14 to 26: 
Dallas, 38 to 70; Savannah, 48 to 72; Kansas City, 28 to 40; 
Springfield, Mo., 28 to 46; Oklahoma City 32 to 56: Denver, 
30 to 54; Salt Lake City, 28 to 56; Seattle, 40 to 50: Montreal. 
34 to 46, and Winnipeg, 4 below to 6 above. 
—_—_——___. 


Slight Increase Noted in “Annalist’? Weekly Index of 
Wholesale Commodity Prices for Week of Nov. 19— 
Foreign Prices Generally Higher in October 


In an uneventful week, The ‘“‘Annalist’’ Weekly Index of 
Wholesale Commodity Prices advanced 0.5 points to 128.4 
on Nov. 19. No perceptible trend was discernible. The rise in 
the index reflected chiefly higher prices for wheat and flour, 
butter, cotton and the textiles, and gasoline. The meats 
were generally lower, along with corn, eggs, coffee, oranges, 
and tin. In noting the foregoing the ‘‘Annalist’’ said: 

The liquidation due to the alleviation of fears of a general war appears to 
have been largely completed, and while the Italian campaign will of course 
sustain the demand for certain commodities (providing purchase can be 
arranged), the influence of the threat of a general war seems to have been 
removed for the present. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
[Unadjusted for Seasonal Variation (1913——100) ] 





Nov. 19 1935 | Nov. 12 1935 | Nov. 20 1934 
106.4 
117.6 


106.6 
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z All commodities on old dollar basis __ 


* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. — 


As to foreign prices during October the ‘‘Annalist’’ had 
the following to say: 


Foreign wholesale price indices for October were generally higher than the 
month previous. The ‘‘Annatist’’ International Composite accordingly con- 
tinued the advance (in terms of gold) that has been under way since July, 
the composite rising to 73.9 (1913—100.0), from 72.7 in September and 
70.6 in July it; is now the highest since January 1934. While demand from 
military sources and from speculative interests looking for a heavy demand 
from such sources continues an important factor in the advance, part of the 
improvement appears to be due to improvement in basic conditions. The 
latest weekly indices of several of the leading countries show a tendency to 
decline during October, as the danger of a general war became less acute, 
but this particular recession seems to have passed without serious effect. 
The fact that Japan shared in the October advance, despite its remoteness 
a shows that the European crisis was only partly the cause of 
the rise. 


FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


(tn currency of country; index on gold basis also shown for countries with depreciated 
currencies; 1913—100.0} 








P.C. Change 
x Sept from 
Sept. 1935 


1935. 


127.6 
75.8 
112.9 
66. 
106.5 
64.2 
332 
102.3 
337.4 
310.2 
138 .2 
47.7 
72.7 


z Includes also Belgium and Netherlands; Germany 
—_—-  ~<S—__- — 
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* Preliminary. x Revised. 
excluded from July 1934. 


Revenue Freight Car Loadings Show Seasonal Decline 


Loadings of revenue freight for the week ended Nov. 16 
1935 totaled 628,330 cars. This is a recession of 25,195 ears, 
or 3.9%, from the preceding week, a rise of 43,296 cars, or 
7.4%, from the total for the like week of 1934, and an 
increase of 25,622 cars, or 4.3%, from the total loadings for 
the corresponding week of 1933. For the week ended Nov. 9, 
loadings were 9.9% above the corresponding week of 1934 
and 12.1% higher than those for the like week of 1933. 
Loadings for the week ended Nov. 2 showed a gain of 11% 
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The first 18 major railroads to 
Nov. 16 1935 loaded a total of 302 


re 
] 


Nov. 23 1935 


when compared with 1934 and a rise of 10.8% when com- 
parison is made with the same week of 1933. 
rt for the week ended 


5 ears of revenue freight 


on their own lines, compared with 313,242 cars in the pre- 
ceding week and 276,996 cars in the seven days ended 
Nov. 17 1934. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 





| Loaded on Own Lines. 
Weeks Ended— 


Received from Connections 


Weeks Ended— 





' Nor. 16 
1935 


Nor. 9 
1955 


Not. 17 
1934 


Nort. 16) 


1935 


Nor. 9 
1935 





Atchison Topeka & Santa Fe Ry. | 


Baltimore & Ohio RR 
Shesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 

Chic. Milw. St. Paul & Pac. Ry- 

y Chicago & North Western Ry. .- 

Gulf Coast Lines 

International Great Northern RR. 


New York Central Lines 

N. Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 
Pennsylvania RR 
Pere Marquette Ry -.- 
Pittsburgh & Lake Erie RR 
Southern Pacific Lines........ _ 
Wabash Ry 


19,599 
26 


22,699 
16,315 
19,139 
14,145 

2,820 


21,236 
27 ,636 
23,796 
16,831 
19,287 
14,227 

2,833 

2,131 

4,868 
15,080 


64) 38,142 


4,304 
20,513 


19,202 
25,693 
21,422 
15,946 
17,491 
13,723 

2,673 


5,214 


4,727 
x 
7,885 


5,637 
14,777 
9,518 
7,746 


9,892 
1,431 
1,907 
2,880 
8,113 
35,073 
8,480 
4,147 
35,625 
4,723 
4,529 


x 
8,033 


Nov. 17 
1934 


4,978 
12,767 
7,984 
6,409 
6,583 
8,518 
1,249 
1,671 
2,363 
6,289 
34,201 
7,658 
3,438 
31,592 
4,261 
4,424 


x 
6,539 











313,242 








276,996 


166,981 








170,146 


149,924 





x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 
Nov. 9 1935 
21,455 
29,882 

* 12,864 


64,201 





Nov. 16 1935 Nov. 17 1934 


20,900 
28,215 
12,305 


61,420 





Chicago Rock Island & Pacific Ry. 
Illinois Central System 
St. Louls-San Francisco Ry -.--.- 


28,088 
12.433 


61,141 

















The Association of American Railroads, in reviewing the 
week ended Nov. 9, reported as follows: 


Loading of revenue freight for the week ended Nov. 9 totaled 653,525 
cars. This was an increase of 58,735 cars, or 9.9%, above the corresponding 
week in 1934 and an increase of 70,452 cars, or 12.1%, above the same 
week in 1933. 

Loading of revenue freight for the week of Nov. 9 was a decrease of 
27,137 cars, or 4%, below the preceding week this year, due to the usual 
seasonal decline in business. 

Miscellaneous freight loading totaled 264,745 cars, a decrease of 14,039 
cars below the preceding week, but an increase of 40,395 cars above the 
corresponding week in 1934 and 58,664 cars abve the same week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 164,511 
cars, a decrease of 1,065 cars below the preceding week, but 4,497 cars 
above the corresponding week in 1934. It was, however, a decrease of 
1,592 cars below the same week in 1933. 

Coal loading amounted to 124,533 cars, a decrease of 950 cars below 
the preceding week, and 1,811 cars below the corresponding week in 
1934, but an increase of 1,997 cars above the same week in 1933. 

Grain and grain products loading totaled 30,592 cars, a decrease of 
2.772 cars below the preceding week, but an increase of 3,326 cars above 
the corresponding week in 1934 and 2,671 cars above the same week in 
1933. In the Western districts alone, grain and grain products loading 
for the week ended Nov. 9 totaled 19,893 cars, an increase of 3,092 cars 
above the same week in 1934. 

Livestock loading amounted to 18,930 cars, a decrease of 623 cars below 
the preceding week, 4,155 cars below the same week in 1934, and 2,985 
cars below the same week in 1933. In the Western districts alone, loading 
of livestock for the week ended Nov. 9 totaled 15,434 cars, a decrease of 
1,962 cars below the same week in 1934. 

Forest products loading totaled 27,702 cars, a decrease of 1,492 cars 
below the preceding week, but an increase of 6,308 cars above the same 
week in 1934, and 3,712 cars above the same week in 1933. 

Ore loading amounted to 15,797 cars, a decrease of 5,895 cars below 
the preceding week, but an increase of 8,945 cars above the corresponding 
week in 1934 and 7,068 cars above the corresponding week in 1933. 

Coke loading amounted to 6,715 cars, a decrease of 301 cars below 
the preceding week, but an increas2 of 1,230 cars above tHe sam2 week in 
1934 and 917 cars above the same week in 1933. 

All districts reported increases for the week of Nov. 9 in the number 
of cars loaded with revenue freight compared not only with the corre- 
sponding week last year, but also with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 





1933 


1,924,208 
1,970,566 
2,354,521 
2,025,564 
2,143,194 
2,926,247 
2,498,390 
' 3,204,919 
2,567,071 
2,632,481 
614,136 
583 ,073 


25,444,370 


In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Nov. 9 1935. uring this period a total of 102 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Southern System, the Illinois Cen- 
tral System, and the Southern Pacific RR. 





Four weeks in January 
Four weeks in February 


Four weeks in April 

Four weeks in May 

Five weeks in June 

Four weeks in July 

Five weeks in August 

Four weeks in September - - - - 
Four weeks in October 

Week of Nov. 2 : 
Week of Nov. 9 653,525 


27 354,529 


fe 
Ete 
Ne 




















Volume 141 


Financial Chronicle 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 9 


3291 





Total Revenue 


Total Loads Recetoed 


from Connections 





1934 


: 


1935 


1934 
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384 
25,893 
2,614 
237 
1,017 
5,652 
640 


350 
165 
830 


1,131 
52,847 
11,938 

4,024 

72 

3,322 





123,214 


110,476 











23,796 
20,513 
813 
3,499 


21,772 
15,935 
762 
3,824 





48,621 


42,293 





299 
7,232 
18,356 
165 


6,809 
17,473 
166 





37,347 


35,919 


27,194 








243 
651 
838 
4,237 
382 
658 





190 
631 
626 
3,672 
279 
654 





176 
590 
570 
3,242 
318 
724 





119 


606 
1,316 
2,349 

323 

604 





292 
596 
1,082 
2,468 


366 
471 








Total Revenue 


Freight Loaded 


Srom 


Total Loads Recetved 
Connections 





1935 


1934 


1935 


$ 


























ternational... _._.. 
Spokane Portland & Seattle... 


ln ocscroncnccésstoldan 





Central Western District—| 


Atch. Top. & Santa Fe System. 
Alton ” 





Terminal RR. Ass'n of St. Louis 
Wichita Falls & Southern 
Weatherford M. W.& N. W... 


Wee. shidibeddocdeltakiakén 


827 
368 
2,048 


20,195 
18,345 
154 


152 
1,993 


_ 
— 

tS 
_ 
© 


eeebeae 


Ne 
o 
—_ 
@ 








=| 
131g 





1,614 
1,708 
4,337 
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1,187 





3 
@ 


ere 


233 


a58 





72,099 





21,442 
2,881 
154 
17,027 
1,304 
11,076 
2,828 
1,653 
4,477 
388 
1,783 
2,213 
729 
111 
16,348 
234 
356 
15,813 
563 
1,497 





102,877 





164 


1,305 


14,984 
88 
42 








56,190 








51,205 





50,306 





41,844 





Note—Figures for 1934 revised. 
Michigan Central RR. 


* Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
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Moody’s Daily Commodity Index Rises Slightly 


The movements of the items comprising Moody’s Daily 
Index of Staple Commodity -prices have been decidedly 
mixed this week, while the overall index ended the week at 
slightly higher levels, namely, 168.2 compared with 167.8 
in the preceding week. 

Advances have been made by top hogs, wheat, corn, sera 
steel and cocoa in the order named. On the other hand, 
hides, rubber, silk, wool and cotton declined, while silver, 
copper, lead, coffee and sugar remained unchanged. 

he movement of the Index during the week, with com- 
parisons, is as follows: 
Sat., 


.15 8:2 Weeks Ago, Nov 
Oct. 2! 


Month Ago, 





Low— 
1933 High— 
2 Low— 


Thurs.,-ov. 21 
Fri. Nov. 22 


Wholesale Commodity Prices Up 0.4% During Week of 
Nov. 16 According to United States Department 
of Labor 

“During the week ending Nov. 16, wholesale commodity 
prices advanced 0.4%,’’ according to an announcement made 

Nov. 21 by Commissioner Lubin of the Bureau of Labor 

Statistics, U. 8S. Department of Labor. Mr. Lubin stated: 

This increase marks the second consecutive weekly increase of 0.4%, and 
brings the all-commodity index to 80.4% of the 1926 average. The current 
index is, however, 0.5% below the high for the year which was reached in 

the latter part of August. Compared with the corresponding week of a 

year ago, the composite average shows an increase of approximately 5%. 


— 
i 


The advance in commodity prices was well scattered, being shared by 
seven of the 10 commodity groups included in the combined index. Three 
groups remained unchanged. Of the 47 sub-group classifications 16 were 
higher, 10 were lower, and 21 remained at the level of the preceding week. 

The group, ‘‘all commodities other than farm products and processed 
foods,’’ representing industrial commodities, with an increase of 0.1%, 
reached a new high for the year. The index for this group, 79.0, is about 
1% above the level of Nov. 17 1934. 

A comparison of the present level of wholesale prices with 
the preceding week, and the corresponding weeks of last 
month and last year is shown in the table below, issued by the 
Department of Labor: 





Per- 
centage 
Change 


+4.8 


Per- 
centage 
Change 


Per- | Oct. 
centage 
Change 


Nov. 
Commodity Groups 16 
1935 


80.4 


77.8 
84.9 
95.8 
73.0 
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M 67. 
All commodities other than 
farm products and foods_..| 79.0 +0.8 + 


An announcement by the Labor Department said: 
Wholesale food prices increased 1% during the week. Fruits and vege- 
tables were higher by 3%, dairy products 2%, and meats 1.7%. Cereal 


products and other foods including coffee, smoked salmon, and lard were 
lower. Individual food items that increased in price were butter, cheese, 
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hominy grits, corn meal, dried apricots, fresh beef and pork, lamb, mutton, 
copra and cottonseed oil. The current index for the group, 84.9, is 12.5% 
above a year ago. 

The farm products group advanced 0.4%, although lower average prices 
were reported for grains and livestock and poultry. Important farm pro- 
ducts that increased in price were corn, oats, rye, hogs, ewes, lambs, 
cotton, apples, seeds, potatoes and wool. Wholesale prices of bariey, 
wheat, cows, steers, poultry, eggs, dried beans, lemons, oranges, onions, 
hops, peanuts, and tobacco were lower. The present farm products index, 
77.8, is 2% below the corresponding week of last month. Compared with 
the corresponding week of last year, however, it is up 8.8%. 

Continued advances in prices of lumber, sand, and gravel caused the 
index for the building materials group to rise 0.4%. The sub-groups of 
brick and tile and paint materials were lower. Average prices of cement and 
structural steel were steady. 

Prices of textile products, which have continued steadily upward since 
July, advanced 0.3% during the week, reaching a new high for the year. 
Cotton goods, woolen and worsted goods, and other textile products in- 
cluding manila hemp and jute were fractionally higher. Sharp decreases 
were reported in prices for raw silk and silk yarn. Clothing and knit goods 
remained unchanged. 

The hides and leather products group— influenced by strengthening 
prices for hides and skins, leather, shoes, and other leather products— 
rose 0.2%. The index for the group as a whole, 95.8, is approximately 13 % 
above a year ago. 

A minor increase was registered by fuel and lighting materials due to 
higher prices for gas and electricity. Bituminous coal and petroleum pro- 
ducts were fractionaily lower. Anthracite coal and coke remained un- 
changed. 

Higher prices of certain non-ferrous metals and scrap steel were responsible 
for the slight increase in the metals and metal products group. Agricultural 
implements, motor vehicles, and psumbing and heating fixtures remained 
at the level of the previous week. 

For the third consecutive week the index for the chemicals and drugs 
group remained at 81.1. Slight fluctuations in prices of oil and menthol 
failed to influence the index for the group as a whole. 

The housefurnishing goods group remained at 82.1% of the 1926 average, 
although higher prices were reported for cotton blankets. 

Cattle feed prices decreased 2.6% during the week. Average prices 
of crude rubber, automobile tires and tubes, and paper and pulp were 
stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Nov. 17 1934, and 


Nov. 18 1933: 
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October Sales of 24 Chain Store Companies Show Gain 


of 11.74% 
According to a compilation made by Merrill, Lynch & 


Co., 24 chain store companies, including two mail order 
companies, reported an increase in sales of 11.74% for 
October 1935 over October 1934. Excluding two mail order 
companies, 22 other chains reported an increase in sales of 
8.10%. 

Sales of these 24 companies showed an increase of 6.99% 
for September 1935 over September 1934, as compared 
with 11.74% increase for October 1935 over October 1934. 

The following table shows the amount of sales and the 
percentage change, by groups, for the month of October 
1935 compared with 1934: ; 


1935 
$59,355,852 
28.037.779 





1934 


$53,590,791 
56,680,619 
24,921,995 
6,183,807 
3,118,706 
1,574,000 


$146,069,918 
60,519,926 


Total 24 chains $230,856,586 | $206,589,844 


The following table shows the amount of sales and the 
ntage change, by groups, for the 10 months ended 
t. 31 1935 compared with the same period of 1934. 








$157,901,941 
72 645 




















1934 P.C. Change 


$554,873,007 


1935 
$604, 136,381 


Sales—10 Months 


6 Grocery chains 

Five & ten-cent chains 509,081,776 
8 apparel chains 204,694,663 
3 drug chains 62,994,514 
33,896,852 
15,556,000 
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$1,430,360,186 
562,111,004 


$1,992,471,190 
SS 
Wholesale Commodity Prices Again Increased Slightly 
During Week of Nov. 16; According to National 
Fertilizer Association 


There was a slight rise in the general level of wholesale 
commodity prices in the week ended Nov. 16, according to 


$1,352,001,019 
464,126,254 


$1,816,127,273 


Total 22 chains 
2 Mail order companies 
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Total 24 chains 
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the index of the National Fertilizer Association. This index 
for the week stood at 79.5% of the 1926-28 average compared 
with 79.4% in the preceding week, 79.6% a month ago, and 
75.8% a year ago. The index last week was 42.5% above the 
depression low point, reached in the week of March 4 1933, 
and was 3.5% above the low point of 1935. Under date of 


Nov. 18 the Association further announced : 

Of the 14 component groups of the index, four moved upward last week 
and six declined. The rise in cotton to the 12c. level was largely responsible 
for the increase in the textiles group index, marking the tenth consecutive 
weekly advance and raising it to the highest level reached since September 
1934. A more than seasonal decline in the supply of butter resulted in a 
sharp price rise, which was mainly responsible for a substantial upturn in 
the fate and oils index. There was a further decline in the price of lard 
during the week. The average price of gasoline was slightly higher last 
week, resulting in a rise in the fueis index. Grain prices were mixed, while 
the trend of feedstuffs was downward ; there was a drop in cattle quotations, 
but prices for hogs, sheep and lambs were higher. The result of these 
mixed trends was a small decline in the grains, feeds and livestock 
Prices of steel scrap and tin were somewhat higher, but 
not sufficiently large to affect the metals index. 
showed a moderate decline, with six commodities in the 
six advancing. Twenty-five price series included in the 
last week, while 23 declined; in the preceding week there were 26 
and 21 declines; in the second preceding week there were 24 advances 
and 27 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by the National Fertilizer Association 
(1926-1928— 100) 
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Weekly Electric Output Again Climbs to Record Peak 


The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 16 1935 totaled 1,938,560,000 kwh. This is 
the fourth consecutive week that weekly electric output has 
reached a new all-time high mark. otal output for the 
latest week indicated a gain of 14.6% over the corresponding 
week of 1934, when output totaled 1,691,046,000 kwh. 

Electric output during the week ended Nov. 9 1935 totaled 
1,913,684,000 kwh. This was a gain of 14.2% over the 
1,675,760,000 kwh. produced during the week ended Nov. 10 
1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 





Week Ended 
Novo. 9 1935 


Week Ended 
Noo. 2 1935 


Week Ended 
Oct. 26 1935 


Week Ended 
Nov. 16 1935 
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DATA FOR RECENT WEEKS 








Weekly Data for Previous Years 
in Millions of Ktlowatt-Hours 


1932 | 1931 
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Nov. 16...!1, 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
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180,009,501177,442,112186,063,969189,467.099 


Note—The monthly figures shown above are based on reports covering xi- 
mately 92% of the electric light and power industry and the weekly figurse are 
based on about 70%. 
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September Sales of Electricity to Ultimate Consumers 
pay 3 6,634,806,000 Kwh.—Revenues Total $159,- 
, . 


_ The following statistics covering 100% of the electric 
light and power industry were released on Nov. 18 by the 
Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 
CONSUMERS 
Month of September 





1935 1934 











4,935,575,000| 4,573,851 ,000 
2,718,792,000} 2,188,480,000 


7 ,654,367,000) 6,762,331, 


203,421,000} 146,930,000 
89,190,000 


292,611, 


40,729,000 
110,827 ,000 


151,556,000 
7,795,422, 
1,160,616,000 


1,134,783, 
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6,634,806 ,000 
$159,072,800 
Teelve Months Eaded Sept. 30 
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Average pounds of coal per kilowatt-hour. .. 
Domestic Service (Residential Use)— 

Aver. ann. consumption per customer (kwh.) 

Average revenue per kilowatt-hour (cents) -_ 

Average monthly bill per domestic customer. 


Basic Information as of Sept. 30 
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1935 1934 





8,956,800} 9,005,400 
500,000 468,100 


33,272,600 
(516,595) 


*3:30s00 23,799,100 





33,162,200 


(562 ,079) 
(215,838) 
20,897 ,743 
3,767 ,932 
514,580 
Other ultimate consumers 67,574 


Total ultimate consumers 25,247,829 


x As reported by the United States Geological Survey, with deductions for certain 
plants not considered electric light and power enterprises. 


- 


Total generating capacity in kilowatts 
Number of Customers— 
Farms in Eastern area (included with domestic) 
Farms in Western area (included with commercial-large) - . 

















Continued Rise During September Noted in World 
Industrial Production and Prices by National 
Industrial Conference Board 


World industrial production continued to rise slowly dur- 
ing September, according to the regular monthly survey of 
the National Industrial Conference Board, issued Nov. 19, 
which said: 

World prices of international foodstuffs and raw materials advanced 
sharply during September. Security prices, after declining in September, 
resumed their upward trend in October and the early part of November. 
Foreign currencies recovered during October and early November from the 
low points reached late in September and the first week of October. 

Business activity increased in Great Britain, Italy, Belgium, Australia 
and the United States. Production in the South American countries and 
in Japan showed little change during the month. Conditions in France and 
Holland remained depressed, and a mild recession in activity occurred in 
Germany during September. 

A rather sharp decline in industrial production was experienced in Canada 
prior to the general elections held on Oct. 14. Production and trade in 
China were unfavorably affected by monetary uncertainties which culminated 
in the abandonment of the silver standard by that country on Nov. 4. 

Business profits in Great Britain are still increasing. For the third 
quarter of 1935 the profits reported by 345 firms showed an increase of 
12.2% over the corresponding period of 1934. The increase for the second 
quarter of 1935, as reported by 694 firms, was 17.8%, and in the first 
quarter 592 firms showed an increase of 14.6% over a year ago. 

The value of world trade in terms of gold was slightly less during the 
first eight months of 1935 than in the corresponding period of 1934. Gold 
prices, however, continued to drift downward, so that the physical volume 
of trade for the year appears to have been somewhat greater than in 1934. 
The recovery in international trade has been materially less during the past 
year than that in world production. 

The composite index of world prices of foodstuffs and raw materials 
rose to 50.3% of the 1923-25 level in September as compared with 48.8% in 
the preceding month, and 50.1% in September 1934. Cotton, rubber and 
tin failed to participate in the upward movement in prices. 

Commodities at wholesale advanced during September in Great Britain, 
France, Holland, Belgium, Italy, Japan, Canada and the United States, but 
declined slightly in Germany. Preliminary reports for October indicate a 
resumption of the upward trend in Germany and a continuation of the rise 
in Great Britain, Italy, France and Canada. 
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Wholesale prices in the United States were measurably lower in October 
than in the preceding month, largely as a result of drastic declines in 
prices for grains and grain products. 

The Berlin Stock Exchange was the only market which did not participate 
in the recovery in security prices during October. Stock prices for 11 major 
markets averaged 4.6% higher on Nov. 9 than at the end of September. 
The rise was particularly sharp at New York, Amsterdam and Bruseels. 

The rise in foreign currencies was insufficient to stop the flow of gold 
toward the United States, although this movement declined somewhat in 
intensity. Engagements of gold, which amounted to approximately $318,- 
000,000 during the month from Sept. 9 to Oct. 8, totaled only $187,000,000 
from Oct. 9 to Nov. 8. 

Movements in Chinese currencies were erratic during the month. The 
Hong Kong dollar, which averaged 50.58c. during the first week of October, 
fell to a law point of 34.06c. on Nov. 9. The Shanghai dollar declined 
from an average of 38.12c. in the first week of October to a low point 
of 29.88c. on Nov. 12. 

———_-_ ~~ -- 


Ordinary Life Insurance Sales in United. States During 
October Reported 1% Above Year Ago 


October sales of ordinary life insurance in the United 
States were 1% greater than sales in October 1934, the Life 
Insurance Sales Research Bureau, of Hartford, Conn., an- 
nounced Nov. 19. This is based on the reports of companies 
having in force over 90% of the ordinary life insurance in the 
country, the Bureau said, adding: 

For the 10 months of 1935 the new business sold represents practically 
the same volume as sold in the same period last year. The best experience 
for the year was in the Pacific section. These three States showed an 
average gain of 5%. Trends for the various sections are given below: 

10 Months 1935 10 Months 1935 


Section— 
New East South Central... 


West South Central. __ 


West North Central... 
South Atlantic 





Summary of Business Conditions in Canada by 
Bank of Montreal 


Pointing to increased exports of wheat and nickel and to 
the ‘“‘new opportunities to the primary industries of the 
Dominion” that have been provided by the new trade 
treaty with the United States, the Bank of Montreal gives 
an optimistic picture of business and trade conditions in 
Canada in its monthly business summary, issued yesterday 
(Nov. 22). An announcement in the matter said: 


The summary comments on the fact that domestic industry in both 
Canada and the United States is afforded safeguards in the new pact against 
intense Competition from any third country. In Canada these safeguards 
will apply particularly in regard to various Empire trade pacts. 

Despite quota restrictions which have been placed upon certain dairy 
and lumber products by the United States the Bank summary states that 
“the quotas are sufficiently large to be of substantial benefit to the Canadian 
interests concerned.’’ 

As in the United States, mild weather has retarded sales of winter goods 
but retail trade has maintained a satisfactory level and there are many 
signs of general improvement. Exports of foreign and domestic product 
for October rose to $85,749,000 from $68,313,000 for a year ago. Imports 
rose from $47,229,000 to $51,283,000. Wheat exports rose in value from 
$18,095,000 to $25,473,000 and exports of nickel went from 93,075 cwts. 
to 135,677 cwts. 


— 
—— 





Country’s Foreign Trade in October—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Nov. 21 issued its statement on the foreign 
trade of the United States for October and the ten months 
ended with October, with comparison by months back to 
1930. The report is as follows: 


United States exports of merchandise, in terms of value, were 12% 
larger in October and imports were 17% larger than in September. Nor- 
mally, that is over a period of years, exports in October have shown a 
seasonal increase averaging 16% compared with exports in September. 
Imports have normally increased 7% in October. 

Compared with October 1934, exports were 7% greater and imports 46% 
greater in value. These increases brought the total value of exports and 
imports in the first 10 months of 1935 to 1% and 23%, respectively, above 
the value in the corresponding period of 1934. 

Exports, including re-exports, amounted to $221,215,000 in value com- 
pared with $198,189,000 in September 1935 and $206,413,000 in October 
1934. General imports, which include goods entered for storage in bonded 
warehouses plus goods entering consumption channels immediately upon 
arrival in the United States, amounted to $189,240,000 in value compared 
with $161,653 ,000 in September 1935 and $129,635,000 in October 1934. 

The excess of exports over imports was $31,975,000 compared with 
$76,778,000 in October 1934. For the first 10 months of 1935, the export 
balance was $96,707,000 compared with $395,557,000 in the corresponding 
period of 1934. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival, plus withdrawals for consumption from 
bonded warehouses, amounted to $189,688,000 in value compared with 
$168,689,000 in September and $137,975,000 in October 1934. 

Prominent among the factors contributing to the increase in exports was 
the seasonai increase in agricultural products. Exports of unmanufactured 
cotton increased from 267,163,000 pounds, valued at $31,817,000, in Sep- 
tember to 390,755,000 pounds, valued at $45,873,000 in October. In Octo- 
ber a year ago, cotton exports totaled 336,189,000 pounds, valued at $43,- 
434,000. 

Unmanufactured tobacco exports, totaling 60,488,000 pounds, valued at 
$23 665,000, an increase of 7,817,000 pounds over September, compares 
with exports of 64,810,000 pounds, valued at $26,257,000, in October 1934. 
Exports of fruits and fruit preparations increased from $12,082,000 in 
September to $13,192,000 in October. 

Among manufactured articles, exports of electrical machinery and 
apparatus increased from $6,100,000 in September to $7,256,000 in Octo- 
ber, the increase in value of radio apparatus accounting for about one-half 
of the advance. Industrial machinery exports increased from $9,263 ,000 
to $11,128,000, about one million doilars of the gain being in metal-working 
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machinery. Automobile exports, including parts and accessories, increased 


$739,000 in October. 


A partial list of other export commodities which showed substantial in- 
creases in October includes: leather and leather manufactures, oilseeds, 
grass seeds, paper and manufactures, rayon and silk manufactures, miscel- 
laneous textile products, iron ore, iron and steel advanced manufactures, 
coal tar products, industrial chemicals, soap and toilet preparations, and 
art works. With but one exception, that of coal-tar products, exports of 
each of the items mentioned reached the highest value in October for any 
month so far this year. The exports of a few leading commodities declined 
in value in October, namely, hides and skins, fur skins, lumber, wood pulp, 
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refined petroleum products, and aircraft, including engines and parts. 


Principal commodities contributing to the increase in imports in October 
increased as follows: grains and preparations, from $5,687 ,000 to $8,191 ,000; 
coffee, from 149,204,000 pounds valued at $9,990,000 to 163 ,258.000 pounds 
valued at $11,392,000; raw silk, from 6,254,000 pounds valued at $8,980,000 
to 7,699,000 pounds valued at $11,777,000; wood pulp from 161,000 short 
tons valued at $5,993,000 to 232,000 tons valued at $8,199,000; newsprint, 
from 381,000,000 pounds valued at $6,607 ,000 to 446,000,000 pounds valued 
Imports of copra increased from 39,070,000 pounds to 
54,866,000 pounds, but due to a decrease in price the dollar value increase 


at $7,699,000. 
was only from $830,000 to $924,000. 


Among other import commodities to show increases in quantity and value 
were cheese, hides and skins, fur skins, vegetables, cocoa, tea, wines and 
spirits, unmanufactured tobacco, cotton cloth, linen fabrics, unmanufac- 
tured wool, ferro-alloys and art works. 
commodities declined during October, among which were sugar from Cuba, 
flaxseed, burlaps, sisal and henequen fiber, petroleum and products, and tin. 

Imports of gold increased from $156 ,805,000 in September to $315,424 ,000 
in October. This was the largest amount of gold to be imported in any 
month this year and brought the 10 months’ total gold imports to $1,339,- 
990,000, compared with $973,223 ,000 in the corresponding period last year , 


Imports of a few important 


TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND 


GENERAL IMPORTS 


(Preliminary figures for 1935 corrected to Nov. 20 1935) 






























































October 10 Mos. Ending October 
Increase (+-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1, 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Dh tnd cabdtiawede 221,215 | 206,413 | 1,788,889 | 1,767,435 +21,454 
is AERTS, = 189,240 | 129,635 | 1,692,182 | 1,371,878 | +320,304 
Excess of -«-~--| 31,975 |+76,778 96,707 | +395,557 
ee i | ele 
Month or Pertod 1935 1934 1933 1932 | 1931 1930 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
s | Dollars s | Dollars 3 3 
GE owed coocetus 176,223| 172,220; 120,589; 150,022) 249,598; 410,849 
I a a0a baie 162,999| 162,752) 101,515) 153,972| 224,346 ,852 
as i hs ses ns tet Sots heel 185,063 9 108,015) 154,876) 235,899) 369,549 
PIS EE pean 164,127) 179,427} 105,217) 135,095} 215,077) 331,732 
a i 9 ell oi cite hdl 165,456} 160,197| 114,203; 131,899) 203,970; 320, 
is coset teitgmnitiintenlh 170,244) 170,519; 119,790) 114,148; 187,077} 294,701 
Sith anconcaumesbatk 173,181} 161,672} 144,109 ,830 .772| 266,762 
Pp EE ee 172,193| 171,984! 131,473) 108,599; 164,808, 297,765 
September.......... 198,188} 191,313) 160,119) 132,037; 180,228) 312,207 
I tata ys ere inititi 221,215) 206,413; 193,069| 153,090 ,905| 326,896 
November.......... 194,712; 184,256) 138,834) 193,540; 288,978 
bntknoeseuh ’ 192,638| 131,614) 184,070) 274,856 
10 months end. Oct __/1,788,889/1,767,435/ 1,298,099) 1,340,568/2,046,680/3,279 ,346 
12 months end. Dec_. 2,132,800) 1,674,994/1,611,016/2,424,289/3,843,181 
General Imports— 
I oss a teat pibeinmine 166,832} 135,706| 96,006) 135,520) 183,148) 310,968 
DE citcunacnd’ ,480| 132,753) 83,748) 130,999| 174,946) 281,707 
ER I NS 177,356) 158,105) 94,860) 131,189) 210,202; 300,460 
ini sot sin es cnemneies ee ,580| 146,523; 88,412] 126,522) 185,706| 307,824 
ST edlinihitkinidinhhttin trated 170,559| 154,64 106,869| 112,276] 179,694| 284,683 
Dili pdcaneasende 156,753} 136,109} 122,197| 110,280) 173,455) 250, 
Sirti hilksnianenmtntecniniiteanans 177,699| 127,229; 142,980 79,421 .460; 220, 
August.............| 169,030! 119,513) 154,918 91,102} 166,679| 218,417 
September.......... 161,653; 131,658) 146,643 98.411 ; . 
anaes we mee 189,240} 129,635) 150,867! 105,499} 168,708; 247,367 
November.......... 150,919| 128,541; 104,468; 149,480 . 
BE EERE: 132,258; 133.518| 97,087) 153.773 d 
10 months end. Oct _./1,692,182/)1,371,878/1,187,500/1,121,219)1,787,382/2,648 679 
12 months end. Dec_. 1,655,055) 1,449,559) 1,322,774'2,090,635/3 ,060,908 




















TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 


FOR CONSUMPTION 










































































October 10 Mos. Ending October 
Increase (+) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Doliars | Dollars Dollars Dollars Dollars 
Exports (U. 8S. mdse.)__| 218,115 | 203, 1,754,336 | 1,739,538 + 14,798 
Imports for consumption| 189,688 | 137,975 | 1,697,436 | 1,360,340 | +337,096 
Month or Pertod 1935 1934 1933 1932 1931 1930 
Ezports—U. 8 1,000 1,000 1,000 1,000 1,000 1,000 
Mer Dollars 8 | Dollars | Dollars 3 3 
0 Akai aa 173,560} 169,577) 118,559) 146,906| 245,727| 404,321 
VN Rei aa .305| 159,617) 99,423) 151,048 j 342,901 
EE Sear 181,703| 187,418} 106,293) 151,403) 231,081} 363,079 
i a . 76,490| 103,265) 132,268) 210,061) 327,536 
PS eee aes 159,788} 157,161] 111,845 ,553| 199,225) 312,460 
RMSE Se 167,278| 167,902) 117,517| 109,478} 182,797 869 
July... is ---| 167,815} 159,128] 141,573) 104,276) 177,025) 262,071 
"SIRES aged ea: 169,750} 169,851; 129,315) 106,270) 161,494 . 
September.......... 195,536; 188,860) 157,490 ,538 "382| 307 .932 
Cnn bt entinwnws 218,115| 203,536) 190,842) 151,035! 201,390; 322,67 
November.......... il 181,291) 136,402 : 285, 
were ; 168,442 189,808) 128,975| 180,801| 270, 
10 months end. Oct -_|1,754,336/1,739,538/ 1,276, 122/1,310,775/2,006,842|3,225,748 
12 months end. Dec_. 2,100, 135/1,647,220/1,576, 151/2,377,982/3,781,172 
Imports for Con- 
ption 
COED « cn ccncconss 168,482} 128,976; 92,718| 134,311) 183,284; 316,705 
I eae 152,234) 125,047 ,164| 129,804] 177,483) 283,713 
I i 175,485) 153,396| 91,893) 130,584] 205,690) 304,435 
i iia atc 166,157) 141,247| 88,107) 123,176] 182,867| 305,970 
aR eat 166, 147,467; 109,141} 112,611| 176,443) 282,474 
inthe: etna teeesenasenienanen 155,312| 135,067) 123,931 . 174,516| 314,277 
ae Saari 174,164) 124,010) 141,018 ,934| 174,559 ,089 
BE ikeceenccenvis .443| 117,262) 152,714) 93,375 .735| 216,920 
September.......... 168,689} 149,893) 147,599) 102,933] 174,740) 227,767 
Rovembats 22702222: ese) Taoce7| 128-308] 98-03] 1aa.ana| 19891 
i vn asiae tastalniicaben ' 125,269} 105,295) 152, ° 
December. .......... , 127,170 , 149,516 1,367 
10 months end. Oct -_./1,697,436/1,360,340/ 1,180,573) 1,123,899] 1,789,906|2,715,793 
12 months end. Dec. 1,636 ,003/1,433,013|1,325,09312,088 45513, 114,077 




















Nov. 23 1935 


GOLD AND SILVER BY MONTHS 











| October 10 Mos. Ending October 
Increase( +) 
1935 *1934 1935 1934 Decrease(—>) 
1,000 1,000 1,000 1,000 1,000 
Doliars | Dollars Dollars Dollars 
Gold— 
So ia ial no cei 7 2,173 1,548 —50,761 
RGR Ss 315,424 13,010 | 1,339,990 973,223 | +366,767 





Excess of exports... 
Excess of imports... 



























































































Silver 
Dia. sdecksnenann 1,162 17,520 13,840 + 3,680 
NS amacudadhwnein 48 ,898 14,425 ,863 ,004 | +167,859 
PE CC CRED asenl inane cia 8 “ieee 2) Seebe 
Excess of imports....' 48,637 13,263 229,343 65,164 
Gold Stloer 
Month or 
Pertod 1935 ; 1934 1933 1932 1935 1934 1933 1932 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 } 1,000 | 1,000 | 1,000 
Doliars| Doliars|Doliars| Doliars| Dollars| Doliars| Dollars| Doliars 
January.......- 4,715 14| 107,863; 1, 1,611 
sbenesoe 46 61| 21,521/128,211| 1,661 942 
Maroh......... . 909; 3, 967 
Eiiiinnawesesse 16,741; 49,509; 1, 1, 1,617 
RS RE 49| 1,780) 22,925)212,229; 2. 1,638 1,865 
/ PG ae 166 6.886 4,380\226,117| 1,717) 2,404 1,268 
Bu eccdeeteses 59 114| 85,375| 23,474) 1,547) 1,789 828 
Sp sesnece 1 14,556| 81,473) 18,067; 2, 1,741 433 
September ..... 22,255) 58, 60! 1,472) Il, 868 
October.._...... 76| 2,173) 34,046 61 1,162 1,316 
November...... 310; 2,95 16 1,698 875 
psobae 140; 10,8 13 1,01 1,260 
10 mos. end. Oct 1,548) 52,309/352, 809,499) 17,520) 13, 17,987; 11,715 
12 mos. end. Dec 52,759/|366 ,652/ 809 ,528 16,551] 19,041; 13,850 
Imports— 
January........' 149,7 1,947|128,479| 34,913) 19, 3,593; 1,763; 2,097 
pineal 122,817|452,622| 30,397) 37,644| 16,351; 2,128 2,009 
Be sdmennewd 13,543| 237,380! 14,948) 19,238 ,842; 1,823) 1,69 1,809 
Ss ncnicb ein tniaeiial 148,670) 54,785) 6,769) 19,271) 11,002; 1,955) 1,520) 1,890 
BE scasebuniin 140,065) 35,362) 1,785) 16,715] 13,501; 4,435) 5,275) 1,547 
PRwocascasste ,538| 70,291; 1,136) 20,070) 10,444; 5,431) 15,472) 1,401 
PE ccuvscasucat 16,287| 52,460; 1,497] 20,037) 30, 3. 5, 1,288 
August........ ,OR5| 61,781) 1,085) 24,170) 30,8 21,926) 11,602; 1,554 
bneos 56,805| 3,585) 1,545) 27,957| 45,689) 20,831; 3,494; 2,052 
October........ 315,424) 13,010} 1,696] 20,674) 48,898) 14,425) 4,106) 1,305 
November...... 121,199; 2,174) 21,7 15,011; 4,083) 1,494 
bbbees “ 1,687) 100,872 8,711; 4,977) 1,203 
10 mos. end. Oct/1339990/ 973,223/ 189,336 240,687 246,863} 79,004) 51,165) 16,953 
12 mos. end. Dec. 1186671'193.197/363.315! 102.7251 60,225) 19, 
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Employment and Payrolls in Pennsylvania 
Increased from Mid-September to Mid-October, 
According to Philadelphia Federal Reserve Bank— 
Delaware Factories Report Declines 


The number of wage earners in Pennsylvania manufac- 
turing industries showed a gain of nearly 2%, and the 
amount of wage disbursements increased 7% from the 
middle of September to the middle of October, according to 
indexes prepared by the Federal Reserve Bank of Phila- 
delphia on the basis of 2,270 reports from manufacturing 
establishments employing about 460,000 wage earners whose 
compensation averaged over $9,713,000 a week. The total 
number of employee-hours actually worked during this period 
in about 90% of the reporting factories also increased 8%. 
An announcement by the Philadelphia Reserve Bank, issued 
Noy. 20, continued : 

The trend in employment, payrolls and working hours has been upward 
since July, and the rate of monthly increases in these items has been in 
line with the usual seasonal gains during the autumn months. Gains have 
continued to be well diversified among individual industries. The most 
pronounced increases in the volume of work done during the month occurred 
in the groups comprising metal products, transportation equipment and 
building materials. Rubber products and musica] instruments also indicated 
substantial expansion in working hours as compared with the previous 
month. The food products group as a whole showed a decline despite a 
marked gain in canning and preserving. A relatively small decrease in the 
case of leather and its products reflected solely a sharp drop in working 
time at shoe factories. 

The employment index in October was nearly 80, relative to the 1923-25 
average, or 7% higher than a year ago. The payroll index was 69, or 
almost 21% higher than in October 1934. Estimates made from the 
current indexes and the Census data indicate that all Pennsylvania factories 
in October employed approximately 857,000 wage earners and disbursed 
in wages $17,757,000 a week. The number of hours actually worked by 
wage earners also increased nearly 26% as compared with October 1934. 

Delaware manufacturing industries report declines from September to 
October in employment, payrolls and employee-hours, owing largely to 
decreases in food and tobacco products. The groups comprising metal 
products, transportation equipment, textiles, leather and rubber products, 
and paper and printing registered gains. Compared with a year ago, in- 
creases amounted to 3% in employment, 4% in payrolls, and 7% in working 


hours. 
SO 
Lumber Movement Declines; Largely Seasonal 


New business at the lumber mills and mill shipments de- 
clined during the week ended Nov. 9 1935 by about 10 and 
15%, respectively, from the previous week; lumber produc- 
tion was about 2% less, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions. Softwood orders were 9% below and shipments were 
15% below softwood production compared with 2 and 1% 
below, respectively, the preceding week and 16 and 10% 
below the week before that. All items were reported by 
identical mills as appreciably in excess of corresponding 
week of 1934, production showing greater gain than either 
shipments or new business. The lumber production of the 


country is estimated to be currently about 40% above the 
same period of 1934; for the year to date it is slightly above 
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last year. 
showed : 

During the week ended Nov. 9, 561 mills produced 212,613,000 feet; 
shipped 182,212,000 feet; booked orders of 192,886,000 feet. Revised 
figures for the preceding week were: Mills, 583; production, 217,374,000 
feet; shipments, 215,559,000 feet; orders, 213,966,000 feet. Figures for 
both weeks include estimates of hardwood totals, exact reports being 
temporarily unavailable for Southern hardwoods. 

All regions but Northern pine reported orders, and all but Northern pine 
and Southern cypress reported shipments below production during the week 
ended Nov. 9. All regions but redwood, Northern pine and Northern hem- 
lock reported orders; all but Northern pine reported shipments, and all 
reported production above corresponding week of 1934. 

Identical softwood mills reported unfilled orders on Nov. 9 as the 
equivalent of 28 days’ average production and stocks of 161 days’ compared 
with 21 days’ and 179 days’ a year ago. 

Forest products car loadings totaled 27,702 cars during the week ended 
Nov. 9 1935. This was 1,492 cars less than during the preceding week, 
6,308 cars above similar week of 1934, and 3,712 cars above the same 
week of 1933. 

Lumber orders reported for the week ended Nov. 9 1935 by 469 softwood 
mills totaled 183,171,000 feet, or 9% below the production of the same 
mills. Shipments as reported for the same week were 171,260,000 feet, or 
15% below production. Production was 201,671,000 feet. 


Unfilled Orders and Stocks 
Reports from 465 softwood mills on Nov. 9 1935 give unfilled orders of 
576,300,000 feet and gross stocks of 3,309,365,000 feet. The 454 identical 
softwood mills report unfilled orders as 572,814,000 feet on Nov. 9 1935, or 
the equivalent of 28 days’ average production, compared with 429,986,000 
feet, or the equivalent of 21 days’ average production on similar date a 
year ago. 


The reports furnished the Association further 


Identical Mill Reports 
Last week’s production of 456 identical softwood mills was 199,465,000 
feet, and a year ago it was 131,292,000 feet; shipments were, respectively, 
169,264,000 feet and 137,624,000 feet; and orders received, 180,322,000 feet 
and 131,251,000 feet. 


_— 
= 





Petroleum and Its Products—Administrator Ickes 
Asks Industry to Stop Oil Shipments to Italy— 
Conference Held on “Hot’’ Oil Movements in 
East Texas—Pennsylvania Grade Crude Again 
Advances—Texas Commission Asked to Permit 
Production for Export Movement—Daily Average 
Crude Output Rises in Week 


A request to the American oil industry to co-operate with 
the Federal Government by stopping all shipments of 
petroleum or petroleum products to either Italy or Ethiopia 
was made in Washington on Thursday by Oil Administrator 
Ickes. The Government embargo against the shipments of 
war materials to either of the belligerents does not list oil 
as a proscribed item. 

“T think that American producers should co-operate both 
to the letter and the spirit of the Government’s attempt,”’ 
Mr. Ickes’ statement said. The announcement was made 
in conjunction with the release of a Bureau of Mines report 
covering September oil shipments far in excess of the previous 
month, attributed by the Oil Administrator as “indicating 
that the stimulation in this trade due to the war scares 
outweighs the usual seasonal decline.” 

The action taken by Administrator Ickes came the same 
day as reports from Geneva that the League of Nations was 
taking official action to stop movements of oil, coal, iron 
and steel to Italy in an attempt to paralyze her war indus- 
tries. The United Press reported that Augusto de Vascon- 
cellos of Portugal, Chairman of the League’s ‘general 
staff’? committee, has called the committee to meet Nov. 29 
to decide upon extension of the embargo. 

A conference held in Washington Thursday between 
James A. Frear, Chairman of the East Texas Petroleum 
Board, with Oil Administrator Ickes, brought forth rumors 
that Mr. Frear was in Washington to place his resignation 
in the hands of Mr. Ickes. This was denied by the Oil 
Administrator, who said that ‘““Mr. Frear and I were merely 
discussing anti-hot oil activities in East Texas and he will 
return to his duties later this week.”’ 

A preliminary report issued in Washington by the 
Petroleum Administrative Board Wednesday disclosed that 
the average cost of crude oil production in 1934 increased 
5.8 cents a barrel, and the selling price rose 30.6 cents, as 
compared with the previous year. The report, however, 
included wells of 5,000 barrels annual production in the 
East and Rocky Mountain area, and 10,000 barrels yearly 
in other oil areas. It was pointed out that lack of tabulated 
results on stripper wells, some of which run as low as 8 barrels 
a day, did much to impair the working efficiency of the report. 

The report stated that the per barrel production cost of 
company interest oil last year, including interest of 6% on 
the investment, and after deduction of by-product sales and 
miscellaneous receipts was 77.5 cents, compared with 71.7 
the previous year. The selling price rose to 98.4 cents from 
67.8 cents a year earlier. The eight years (1927-34) weighted 
average of production cost was put at 92.4 cents a barrel. 
The lowest cost a barrel, 58.5 cents, was shown in the 
California area, while the highest, $1.56, was in the Eastern 
producing States. 

An advance of 15 cents a barrel was posted in Pennsylvania 
grade crude oil prices on Wednesday by all major com- 
panies, the mark-up reflecting the steady improvement in 
the price of finished products made from this grade crude. 
The South Penn Oil Co. advanced crude in Southwest Pipe- 
lines to $2.02; in Eureka to $1.97 and in Buckeye to $1.82. 
Tide Water Pipe Line Co., Ltd., advanced Allegany crude 
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15 cents to $2.30 a barrel for Bradford and New York. 
Corning crude held unchanged at $1.32 a barrel. 

A slight inerease in demand for crude oil in Texas during 
December was indicated in nominations filed with the Rail- 
road Commission for the marketing of crude totaling 1,088,- 
074 barrels daily, against current production of 1,069,472. 
Nominations for marketing from the East Texas field next 
month total 458,002 barrels daily, against current daily out- 
put of 425,000 barrels. The meeting was featured by a 
challenge of the Commission’s authority to allow increased 
production to make up past unfilled allowables by attorneys 
for several producing companies. A petition asking an in- 
crease of 10,000 barrels daily in the Van field also was filed. 
Several other fields entered pleas for small increases in their 
allowable. 

With more than 11,000 new wells completed in Texas 
during the past 12 months, the Commission is encountering 
difficulties in the matter of properly prorating production, 
according to E. O. Thompson, Chairman of the Commission. 
Mr. Thompson also disclosed that the Commission has taken 
no action upon a petition filed seeking permission for the 
International Oil Co. to produce oil in November, for 
delivery to the Export Trading Co., as part of the excess of 
900,000 barrels of crude oil for delivery to England and 
France. | 

Dispatches from London disclosed that the Anglo-Iranian 
Oil Co., controlled by the British Government, has decided 
to start drilling for oil in Southern England. Although it 
was reported that the company recognized that geological 
conditions would seem to prohibit extensive deposits, any 
commercial possibilities, no matter on how small a scale, 
would be of special value to the company at this time. 

Sharp increases in daily average crude production in 
Oklahoma, Texas and Kansas offset the first decline in weeks 
in California for the week ended Nov. 16 and lifted the 
nation’s average 48,350 barrels to 2,850,600 barrels, reports 
published by the American Petroleum Institute disclosed. 
This compared with estimated demand for the month of 
2,563,700 made by the Bureau of Mines, and actual produc- 
tion a year ago of 2,411,000 barrels. 

Price changes follow: 

Nov. 20—The South Penn Oil Co. advanced Pennsylvania grade crude 
oil 15 cents a barrel to $2.02 in Southwest Pipe Lines; $1.97 in Eureka, and 
$1.82 in Buckeye. Tide Water Pipe Line Co., Ltd., advanced Allegany 
crude 15 cents to $2.30 a barrel. 


Prices of Typical Crudes per Barrel at Welis 
(All gravities where A. P. I. degrees are not shown) 


Eldorado, Ark., 40 
Rusk, Tex., 40 and over 
Cree 





Santa Fe Springs, Ca!l,38 & over... .89 
Huntington, Calif., 30 and over... .82 

Kettleman Hills, 39 and over...... .90 
Di Peaeen ERGs coceccoccccetoos 1.10 


ucky 
Mid'Cont., Okla., 40 and above... 1. 
Hutchinson, Tex., 40 and over.... .8 
Spindletop, Tex., 40 and over 
Winkler, Tex 

Smackover, Ark., 24 and over 





REFINED PRODUCTS—NEW ENGLAND GAS MARKETS FIRM— 
RETAIL FUEL OIL PRICES ADVANCE—LUBRICATING OILS 
STRENGTHEN—MID-WEST BULK GAS MARKET STRONG— 
GASOLINE STOCKS SHOW SHARP RISE 


Socony-Vacuum Oil Co. Tuesday initiated a new schedule 
for service station gasoline prices at several points around 
Providence, representing an increase of 1 cent a gallon. 
The advance, which does not restore prices to ‘‘normal’’ 
levels, was met by all competitors, represented a contra- 
seasonal firming of the markets. 

The l-cent advance in the “pump” price included Provi- 
dence, Fall River, New Bedford, Newport, Harrisville and 
River Point. Strengthening of the lower-grade gasolines 
in the Boston market also developed during the week. 

The only feature in the local market was an advance of 
l4-cent a gallon in tank wagon prices of Nos. 2 and 4 fuel 
oils posted Friday by all major companies. The advance, 
which affected New York-New England marketing points, 
lifts No. 2 to 6% cents at New York, with No. 4 advanced 
to 6 cents a gallon. 

Firmness of the lubricating oil market indicates another 
forward movement, oil factors contend. Stocks of Penn- 
sylvania cylinder stock in the open market are pretty well 
cleaned out, particularly in the 600 steam refined grade, 
it was reported. The advance in Pennsylvania grade crude 
reflects the advances already made by lubricating oils. 

The Mid-West gasoline market continues firm to strong. 
Despite the contra-seasonal trend of lowered consumption, 
prices are holding firm around their peak for the year which 
was set in June, and which is but fractionally lower than 
the high for the past five years. Current levels are about 
34-cent a gallon above a year ago. 

A sharp increase in refinery operation rates, coupled 
with a seasonal slackening in demand, brought an increase 
of 781,000 barrels in gasoline stocks last week, reports 

ublished by the American Petroleum Institute disclosed. 
oe 14 total was 41,561,000 barrels. Refinery stocks were 
up 496,000 barrels, with bulk terminals accounting for the 
remainder of the increase. : 

An increase of 2.5 — in the operating rates of re- 
porting refineries lifted operations to 76.1% of capacity— 
mid-summer levels—the report pointed out. Daily average 
runs of crude oil to stills rose 86,000 barrels over the previous 
week to 2,592,000 barrels. An increase of 6,000 barrels 
lifted daily average cracked gasoline output to 574,000 
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barrels. Gas and fuel oil stocks dipped 95,000 barrels to 


107,413,000 barrels. 

Representative price changes follow: 

Nov. 19—Socony-Vacuum Oil initiated an advance of 1 cent a gallon 
in service station prices of gasoline at Pro idence, R. I., and surrounding 
points. Other companies met the increase. 

Nov. 22—An advance of %-cent a gallon in the tank wagon price of 
Nos. 2 and 4 fuel oil to 6% cents and 6 cents a gallon, respectively, in 
New York, was posted by all major companies. The advance included 
New York and New England marketing points. 


Gasoline, Service Station, Tax Included 


oe bid wines — me ney paitdwe ~ th Minneapolis... ... — 
z Brooklyn....... 2 RE ew Orleans...... K 
lle alae 17 Ss: 5.0 eee opined .20 iladelphia...... .18 

ghisdk adie 17 Detroit.......... .155 | Pittsburgh....... .19 
DE aitecsconce 17 Jacksonville...... . 205 {San Francisco..... 15 
Dlivcsbteoaens 165 |Houston....-....- 17 2% ae 172 
Chieago......<.<-« 16 Los Angeles ...... 15 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas .$.03 %-.03% New Orleans.$.03 %-.04 
(Bayonne) ....$.05 -.05' Los Angeles... .043%4-.05 ‘Tulsa.....-.- -03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D New Orleans C...... $.80 

Bunker C........ $.95 $1.15-1.25/| Phila., bunker C.... .95 


Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 


Tu. cnsecs $.02 4-.02% 


N. Y. (Bayonne) Chicago, 
27 plus._...$.04 -.04% 32-36 GO..$.02%-.02% | 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J..$.07 |New York— Chicago .....- $.05 %-.05 % 
Socony-Vacuum.... .0 Colonial Beacon..$.06% | New Orleans. .05%-.05% 
Tide Water Oil Co... .07 0 Nae -06 Los Ang.,ex.. .05%-.04% 
Richfield Oil (Calif.) .06% 0 EEE a 06% | Gulf ports... .05%-.05 
Warner-Quinlan Co. .06% Republic Oil. .... 0644 | Tulea......- 05% 
Shell East’n Pet.. .06% 





« Not including 2% city sales tax. 





Production of Soft Coal Shows Slight Rise—Anthracite 
Off 8.9% 

The total production of soft coal during the week ended 
Nov. 9 is estimated at 7,784,000 net tons, according to 
the weekly coal report of the United States Bureau of Mines. 
This is an increase of 99,000 tons, or 1.3%, over the output 
in the preceding week, and compares with 7,508,000 tons 
in the corresponding week of 1934. 

Anthracite production in Pennsylvania during the week 
ended Nov. 9 is estimated at 554,000 net tons, a decrease 
of 54,000 tons, or 8.9%, from the preceding week. Pro- 
duction during the corresponding week of 1934 amounted 
to 1,033,000 tons. 

During the calendar year to Nov. 9 1935 a total of 308,- 
631,000 tons of bituminous coal and 43,864,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 304,365,000 tons of soft coal and 49,730,000 tons of hard 
coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
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and Clay counties. d Includes Arizona, California, Idaho, Nevada, and Oregon. 
e Average weekly rate fortheentiremonth. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina, and South Dakota included with “Other Western States. 


* Less than 1,000 tons. 
a 


Daily Average Crude Oil Output Climbs 48,350 Barrels 
in Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 16 1935 was 2,850,600 barrels. This was a gain of 
48,350 barrels from the output of the previous week. The 
current week’s figure was also above the 2,563,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily ave pro- 
duction for the four weeks ended Nov. 16 1935 is estimated 
at 2,812,300 barrels. The daily average output for the week 
ended Nov. 17 1934 totaled 2,411,000 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 16 totaled 438,000 barrels, a 
daily average of 62,571 barrels, compared with a daily average of 148,429 
barrels for the week ended Nov. 9 and 111,536 barrels daily for the four 
weeks ended Nov. 16. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Nov. 16 totaled 159,000 barrels, a daily average of 22,714 barrels, 
and 16,679 barrels daily for the four weeks ended Nov. 16. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrels estimated daily potential refining capacity of the United States, 
indicate that 2.592.000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries 
at the end of the week, 25,152,000 barrels of finished gasoline; 5,316,000 
barrels of unfinished gasoline and 107,413,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 16,- 
409,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 574,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Week Ended Calendar Year to Date 
Novo. 9 Nov. 2 | Nov. 10 
1935 c 1935 d 1934 1935 1934 e | 1929 
Bitum. coal: a 
Tot. for per’d|7,784,000| 7,685,000) 7 ,508 ,000/308 ,63 1,000) 304,365, 455,854,000 
a fey 1,297,000} 1,281,000}1,251,000; 1,166,000) 1,150,000; 1,716,000 
anthra.: 
Tot. for per’d| 554, 608,000) 1,033,000} 43,864,000} 49,730,000} 62,459,000 
Daily aver... 92,300} 101,000) 172,000 167,100 189,400 237 ,900 
Beehive coke 
Tot. for per’d 20,300 20,200 21,500 735,100 847,700; 5,816,100 
Daily aver... 3,383 3,367 3,583 2,743 3,163 21,702 
a Includes 1signite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coa!, loca! sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“pootieg’’ coal. c Subject to revision. d Revised. e Adjusted to make com- 
parable the number of working days in the three years. : 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(IN THOUSANDS OF NET TONS) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 






































Week Ended Oct. 
State Avge 
Nov. 2 | Oct. 26 | Nov. 3 | Nov. 4| Nov. 2) 1923 e 
1935 p | 1935 p/| 1934 r/; 1933 r/; 1929 
pen ae TN, eee 2 2 4 8 s 

PLES ap RAT Set IRE. 16 13 163 157 350 398 
Arkansas and Oklahoma.___.__.. 110 105 61 69 144 88 
EE Soe Pam es 167 166 128 123 245 217 

Georgia and North Carolina.___. 1 l 1 8 8 s 
Pad > énbbudbcwadstbockece 833 888 97 844; 1,299) 1,558 
REESE SEES Sa ce a $10 28 324 307 378 520 
AIL at at SE rth aN lap 60 65 92 65 103 116 
Kansas and Missouri........__. 127 152 144 145 148 161 
Kentucky—Eastern.a.......__. 710 780 630 603 979 764 
RE ET ae AS AR 159 158 188 157 284 238 
DEL 2 aman ndeindertaes 38 40 34 34 57 35 
ER A ear ee ae 10 14 15 15 21 28 
i 85 80 72 68 87 82 
PE a aini'o ao ba kbGdionnaece 40 25 24 30 60 58 
North and South Dakota... __.. 71 61 67 856 856 836 
EES Sa REE EE aS a ane 391 432 408 428 549 817 
Pennsylvania bituminous... ._. 1,752; 1,887) 1,649) 1,621) 2,807) 3,149 
SES SS ET Oa Fe 37 38 87 116 118 
a ditt ins on ehh ncn mem dwedin. 15 15 14 13 16 26 
kits SET SE Sa i NAS 92 83 76 68 123 121 
V Ditbhiéev beebonbiiditeotahiwis 258 242 187 164 265 231 
ESE SE SIRS Se te 38 34 42 34 55 68 
West Virginia—Southern.b._._. 1,768; 1,850) 1,455) 1,462) 2,171) 1,488 
RR ee oS Ee 470 534 450 544 780 805 
REPENS a ean See 125 139 121 79 165 184 
Other Western States.d___.____ * * 7 & 4 
Total bituminous coal._.____. 7,685; 8,102) 7,407) 7,159) 11,266) 11,310 

Pennsylvania anthracite._..___. 608 781 878 728; 1,218 t 
ember, oe 1. 8.293] 8.883] 8.285] 7.887] 12.484! 13.278 

















a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia in the current reports, and the figures are therefore not 
directly comparable with former years. b Includes operations on the N. & W., 
Cc. & U., Virginian, K. & M., B. C. & G., and on the B. & O. in Kanawha, Mason 

















Dept. of Actual Production Average 
intertor 4 Weeks Week 
Calcula- | Week End.jWeek End| Ended Ended 
tions Noo. 16 Noo. 9 Nov. 16 Noo. 17 

(Noo.) 1935 1935 1935 1934 
IEEE ETE 492, 514,250} 490, 499, 478,500 
FS RES Pere S. ’ 144,600 135,650 145,250 123,900 
, RTS 59,950 52, 56,100 56,650 
North TOxG6...~.-<<cccc- ,400 59,050 1 ,650 
West Central Texas..._.. 25.600} 25.500) 25. 27.450 
West Texas............. 164.900] 162.750] 159. 139°100 
East Central Texas...... ,600 ‘ 45,500 ,000 
, ees 431,900 430,650 430,100 ,850 
Southwest Texas......... 62,700} 62.100} 61.800! 57.800 
Pera! ‘050 ; 197.7 166.150 
Total Texas........... 1,027,000 1,056,100} 1,037,150) 1,035,500} 954,650 
North Louisiana..._..__. 31,050! 30, 31,7 24,050 
Coastal Louisiana_....... 129'850| 130:850| 128.400} 79.950 
Total Louisiana.______. 127,100) 160,900 161,650) 160, 150} 104,000 
SS ag SR IO 29,100 29,600] 29,7 29, ® 30,200 
siadidisdin abbbiches kat 97, 106.050] 102. 106.4 102.600 
ed 40. 49.7001 50.750] 52. 25/850 
ETRE 33,900 36,550 37,200 37,7 35,600 
SACLE ETS RES 11,400 12,800 12, 12, 11,850 
PC Pa i Pete 4,000 4,000 41 4. 3,150 
New Mexico............ 52'200/ 56.950] 56.7 56.8501 46.200 
Total East of California. 2,058,700} 2,171,500] 2,118,750| 2,140,700) 1,916,500 
Ontiete.. 65 505,000) 679,100} 683,500) 671,600) 494,500 
Total United States____| 2,563,700! 2,850,600| 2,802,250! 2,812,300! 2,411,000 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED NOV. 16 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 















































Datly Refining Crude Runs | Stocks |a Stocks 
Capacity of Plants to Stills of of |b Stocks| of 
District Fin- Un- of Gas 
Poten-, Reporting Datly ;P. C.| tshed |fintshed| Other and 
tial |——————_—-| Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate Total |P. C.| age ated | line line Fuel ou 
EastCoast..| 612)  612'100.0/ 465] 76.0] 11,767, 829] 200] 12,324 
Appalachian 154 146; 94.8 113} 77.4; 1, 254 70 966 
Ind., Ul.,Ky 442 424) 95.9 365; 86.1; 7,014 630 45; 4,011 
Okla., Kan,, 

Missouri... 453 384; 84.8 295) 76.8; 4,280 464 700| 4,791 
Inland Texas 330 160) 48.5 95) 59.41 1,129 189} 1,630} 1,617 
Texas Guif_. 617 595) 96.4 568) 95.5| 5,024) 1,505 115) 11,091 
La. Gulf... 169 163! 96.4 126 77.3 943 260 ----| 4,939 
No. La.-Ark. 80 72} 90.0 42; 58.3 221 47 514 
Rocky Mtn. 97 60} 61.9 42; 70.0 626 103 110 781 
California... 852 789) 92.6 481} 61.0}; 8,751) 1,03 1,790} 66,379 
Totals week: 

Nov. 16 1935} 3,806) 3,405) 89.5) 2,592] 76.1/d41,561| 5,316] 4,820)107,413 
Nov. 9 1935) 3,806! 3,405! 89.5! 2,506! 73.6'c40,780! 5,051! 4,935!107,508 








a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 24,656,000 barrels at refineries and 16,124,000 barrels at 
bulk terminals, in transit and pipelines. d Includes 25,152,000 bartels at refineries 
and 16,409,000 barrels at bulk terminals, in transit and pipe lines. 


———— 


September World Gold Production at 2,529,000 Ounces 


A preliminary report recently released by the American 
Bureau of Metal Statistics indicated that gold production 
of the world during the month of September 1935 totaled 
2,029,000 ounces. This compares with 2,542,000 ounces pro- 
duced in the preceding month of August. United States 
production in September was 352,000 ounces against 309,000 
ounces in August. Canada produced 282,000 ounces in 
September, which compares with 294,000 ounces in the month 
previous. South Africa was credited with 902,000 ounces 
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in September against 933,000 ounces in August. Russian 
production during September, estimated at the average rate 
of 1934, was 350,000 ounces. 


-  — 
—_ 


World’s Apparent Tin Consumption During First Nine 
Sane of Year Reported 80% Over Same Period 
°o 4 


According to the November issue of the ‘‘Bulletin’’ of the 
International Tin Research and Development Council issued 
by The Hague Statistical Office, the world’s apparent con- 
sumption of tin increased by over 18% to 104,443 tons in 
the first nine months of 1935, compared with 88,341 tons in 
the corresponding period of 1934. In an announcement 
issued Nov. 20 by the New York office of the Council it was 
also stated: 


Comparing the 12-month periods to the end of September 1934 and 
1935, respectively, the United States consumption increased by 214% 
from 46,733 tons to 56,771 tons; Russian consumption increased by over 
35% from 5,027 tons to 6,803 tons, the latter figure being a new record; 
consumption in Italy increased by 30% to 5,344 tons, this increase being 
due to the high figures of imports into Italy recorded for the past six months. 
Noteworthy increases are shown also for Canada, 144%; India, 14%; 
Sweden, 12%, and Germany, 94%. For France a decrease of 12.7% is 
recorded and this may be explained by the transfer of the Saar consumption 
figures from France to Germany as from Feb. 18 1935. Japan used 3,803 
tons of imported tin in the year ended September 1935, against 3,953 tons 
in the previous year. Japan also consumes a quantity of home-produced 
tin. No figures for this item are available for 1935 but in the calendar year 
1934 it amounted to 1,163 tons, against 950 tons in 1933. The total tin 
consumption of Japan in 1934 was 5,154 tons, compared with 4,383 tons 
in 1933. 





Comparative Statistics 


The following table gives the tin consumption of those countries which 
used more than 5,000 tons of tin in the year ended September 1935 (in tons 
of 2,240 pounds): 





Year Ended 
Sept. 1935 , Sept. 1934 
46,733 +21.5 
20,746 +3.9 
9,840 +9.6 
—12.7 


Percentage 
Increase or 
Decrease 
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Apparent world consumption 
Approx. world consumption in manufacture --. 
Approx. depletion of consumers’ stocks 


Tin Consuming Industries 
World tinplate production in the first nine months of 1935 totaled 2,591,- 
000 tons, representing an increase of 10% compared with the corresponding 
period of 1934. The world output of motor vehicles increased by 21% to 
3,823,000 vehicles in the nine months January-September 1935, against 
3,154,000 in January-September 1934. 


Consumers Replenishing Their Stocks 

The total world visible stocks of tin at the end of October 1935 are re- 
ported at 14,845 tons, showing an increase of 1,422 tons over the figure for 
the end of September. A comparison of the statistics of actual and apparent 
consumption gives indications that consumers are beginning to replenish 
their stocks. Invisible stocks in the United States of America increased 
by approximately 2,200 tons, while in other countries there was an aggre- 
gate increase of about 500 tons. 

— - a 


Demand for Steel Broadens and Further Price Ad- 
vances Loom 


The ‘Iron Age’’ in its issue of Nov. 21 stated that with 
demand continuing to broaden, steel ingot output has risen 
from 54 to 5444% of capacity. A sharp increase in orders 
from the automotive industry has been an important factor 
in giving mill soy a further boost, but added support 
has come also from the railroads, construction and miscel- 
laneous lines. Steel scrap, mirroring the improved outlook 
for produc:ion, has advanced 50c. a ton at Chicago and 25c. 
a ton at Pittsburgh, lifting the “Iron Age’’ scrap composite 
to $13 a gross ton, a new high for the year. The ‘‘Age”’ 
further said: 

Reluctance on the part of a number of steel producers to advance prices 
is vanishing as evidences of widening demand become more convincing. 
After weeks of steady but moderate orders from the automobile industry, 
business from that quarter has suddenly swollen to unlooked-for propor- 
tions. Ford has bought 53,000 tons of steel in the past 10 days. Chevrolet 
is buying sheets this week for 100,000 cars, estimated to require 30,000 tons. 
Sheet mill backlogs have become so large that certain producers are vir- 
tually sold out for the year on all regular grades except heavy hot-rolled 
sheets. Pressure for deliveries is replacing price as the concern of the 
motor car trade, and a number of buyers in the automotive field are now 
requesting mills to reserve rolling space for their first quarter requirements 
subject to the prices prevailing at that time. 

rhe transition to a strong market has been a sudden one. Only recently 
persistent reports of price irregularities, especially on tonnage business 
placed in the Detroit area, made the steel trade apprehensive of attempting 
price advances, notwithstanding increased material costs. To-day a change 
in attitude is evident. Recent advances of $2 a ton on blooms, billets. 
slabs, sheet bars and skelp have become general, and a number of producers 
in the Pittsburgh, Cleveland and Chicago districts have announced a $2 a ton 
mark-up on wire rods. Higher prices on wire products will probably be put 
in effect before the close of the week, and advances on sheets and strip 
steel are early probabilities. Barring a sudden and unexpected change in 
market conditions, it now seems likely that virtually all finished steel items 
except sheet steel piling and tubular products will be increased in price 
before Jan. 1. 

Anticipatory buying by consumers is in evidence in some lines, though in 
the case of sheets and strips the opportunity for accumulating stocks before 
the close of the year has virtually passed. 

The likelihood of an advance in rails has suddenly spurred the railroads 
to action. The Burlington has placed orders for 20,000 tons of rails and 
13,600 tons of fastenings. The St. Louis-San Francisco has asked for court 
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authority to buy 17,600 tons of rails. Tentative inquiries from other 
Western roads total 60,000 tons, while an Eastern line expects to purchase 
30,000 tons. The Bessemer & Lake Erie will buy 1,000 freight cars. 

In the construction field, pressure to get Government-sponsored projects 
ready for submission of bids by Dec. 15 has swamped the estimating de- 
partments of structural fabricators and reinforcing bar distributers, who are 
now appealing for a postponement of the deadline. As a precaution against 
advances in plain material prices, fabricators are now asking for blanket 
price protections on numerous identified projects, involving a large aggre- 
gate tonnage. 

Pending the time when steel producers actually benefit from prospective 
price advances, mill wage rates are not likely to be raised. Meanwhile, 
expanding operations have increased the income, if not the wage rate, of 
mill workers. 

Structural steel awards of 11,250 tons compare with 19,200 tons in the 
previous week. New projects total 14,300 tons as against 17,550 tons a 
week ago. Plate lettings call for 4,665 tons, and reinforcing bar awards 
for 1,315 tons. 

Strong opposition to a possible foreign steel purchase caused the Borough 
of Manhattan, New York, to postpone indefinitely the opening of bids this 
week on an elevated highway section calling for 12,000 tons of structural 
steel. Protests last week against an award to a German mill of 500 tons of 
sheet piling for the Triborough Bridge, New York, finally resulted in a 
revision of Public Works Administration regulations to allow American 
producers a 25% differential on purchases involving more than $100 and 
100% on orders of less than that amount. 

The favorable outlook for the iron and steel industry is clouded only by 
a fresh outbreak of labor trouble in a Michigan automotive parts plant. 
Several motor car makers are dependent on parts made by the affected 
company and how much stock they have stored ahead is not known. 

The reciprocal tariff agreement between the United States and Canada, 
which is to go into effect Jan. 1, provides for reduced Canadian duties on 
a wide range of iron and steel and machinery products. The Canadian 
concessions go beyond tariff reductions, since they remove a system of 
arbitrary valuations now applied to many commodities. 

The pending trade agreement with Brazil, which calls for a reduction of 
50% to ec. a pound of contained manganese in the duty on manganese 
ore, has finally won the approval of the upper house of the South American 
parliament and has gone to the President for signature. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Nov. 19 1935, 2.130¢. a Lb. Based on steel bars, beams, 
Gee TE inna ceeubaseoniinde 2.130¢c.{ wire, rails, black pipe, s 
YU Sa 2.130c.| rolled strips These 
GES GERD GND. c sécdiweccotssntsa 2.124c.| 85% of the United 
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935, $18.84 a Gross Ton 
$18.84 


Nov. 19 1 
One week ago 
One month ago 
One year ago 


2 
Based on average of basic iron at Valley 
furnace and foundry irons at Chicago. 
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quotations at Pittsburgh, Philadelphia 
and Chicago. 
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The American Iron and Steel Institute on Nov. 18 an- 
nounced that telegraphic reporte which it had received in- 
dicated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 53.7% 
of the capacity for the current week, compared with 52.6% 
last week, 51.8% one month ago, and 27.6% one year ago. 
This represents an increase of 1.1 points, or 2.1%, from the 
estimate for the week of Nov. 11. Weekly indicated rates 


of steel operations since Oct. 22 1934 follow: 


One week ago 
ORS GOO Be. actcabanddéoccoscs 12.58 
One year ago 33 
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“Steel” of Cleveland in its summary of the iron and steel 
markets on Nov. 18 stated: 


With railroads taking bids this week on 16,000 freight cars, continued 
strong demand for automotive steel, public works projects coming out 
faster, and another sharp advance in scrap prices, iron and steel markets 
give indications of moderately rising activity. 

Producers have not yet decided the question of raising finished steel 
prices. While recent advances in raw materials and semi-finished steel 
make it appear some further adjustments are inevitable, the tax on year-end 
inventories, amounting to as much as $2.40 a ton on some products, would 
cancel any saving effected by consumers through forward buying. Opinion 
in the industry now is that no further change will be made to take effect 
before Jan. 1. 
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Ourrent steel demand, therefore, is held closely to actual consumer 
requirements, and the steel works operating rate last week dropped one 
point to 52%. Some rebound, however, is expected this week, as both 
Chicago and Youngstown are scheduled at higher rates. 

Pennsylvania RR. will open bids Nov. 19 under the Clayton Act on 
50,000 to 60,000 tons of steel for freight cars to be built in its own shops. 
The following day it will open car builders’ bids on other units; these 
bids to decide its distribution of 11,000 cars to its own and private shops. 
Missouri Pacific is in the market for 4,000 freight cars; Missouri-Kansas- 
Texas, 1,000. 

The carriers’ stocks of rails have been greatly reduced through restricted 
buying this year, and much heavier purchasing is expected to be an early 
development. Northern Pacific has awarded 15,000 tons of rails. 

The Government's public works program is now developing many 
inquiries for grade eliminations and school buildings, and there are pros- 
pects for moderately active demands for structural work through the 
winter. Structural shape awards for the week at 18,731 tons held close 
to recent averages. 

Protests by steel makers and labor against importations of German steel 
for public works in Eastern States has led Public Works Administration 
to change its regulations, banning foreign purchases for Federal-financed 
jobs unless approved by the Government after determining whether foreign 
Government subsidies and exchange rates militate against American 
interests. 

Only one shipyard bid last week on a liner, taking 15,000 tons of steel, 
for the International Mercantile-Roosevelt Steamship Co., and award 
may be delayed by a threat of an investigation by Secretary of Commerce 
Roper. At Pittsburgh 18,000 tons of steel is pending for barges. Eastern 
oil interests are planning construction of a large number of steel oil tankers. 

Automobile manufacturers are releasing heavy tonnages of sheets and 
strip, with deliveries of full-finished sheets now deferred until the last 
week in December. Car production last week increased to 93,000, up 
4,000. Output is believed to be close to the peak for the fourth quarter, 
makers in the low-price field hoping to stabilize schedules near the present 
rate for the rest of the year. Assembly of at least 350,000 units is expected 
for November, and it appears the total for the year will be approximately 
3,700,000, compared with 2,700,000 last year, and largest since 1929, with 
5,358,420. 

Miscellaneous steel requirements are fairly strong. Tin plate production 
has increased 10 points to 70%. A leading can maker is producing 750,000 
beer cans daily, and will raise this schedule to 1,000,000 by Dec. 1. 

Chicago district steel works operations last week rose 1% peints to 57%; 
Cleveland, 8 to 77; New England, 23 to 93. Youngstown dropped 10 to 
53, and other districts were unchanged. 

“Steel’s’’ iron and steel price composite holds at $33.16, and the finished 
steel index at $53.70. On 50-cent a ton advances in steel works scrap at 
Chicago and Pittsburgh, the steel works scrap composite is up 12 cents 
to $12.96, highest since June 1930. 

Steel ingot production for the week ended Nov. 18 is 
laced at slightly over 5344%, according to the ‘Wall 
treet Journal’ of Nov. 21. ‘This compares with 5278 Ze 

in the two previous weeks. The ‘“Journal’’ further added 

United States Steel is estimated at nearly 43%, against 42% in the 
two preceding weeks. Independents are credited with over 64%, compared 
with 63% in the week before and 624% two weeks ago. 

rhe following table gives a comparison of the percentage of production 
with the nearest corresponding weeks of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 

DIGid + tie nanisbicondenodneneineg 53%+1 43 +1 64 +1 
Dstt a adpqorrococencegecenneene 238 +h 24+ (% 4% 
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Lead Business Continues Above Average—Fair Inquiry 
for Zinc—Copper Unchanged 


The Nov. 21 issue of ‘Metal and Mineral Markets’’ stated 
that the movement of non-ferrous metals into consumption 
is holding up remarkably well, and the undertone continues 
firm. Demand for lead was active, sales for the week being 
well above the average. Zine business was fair, considering 
the heavy buying in the preceding 7-day period, and the 
price seemed to be quite firm toward the close. Copper in 
the domestic market appears to be marking time, a matter of 
“consolidating gains,’’ as one producer remarked. Spot tin 
eased in London and here on prospects of larger supplies 
in the near future. Silver was unchanged on continued 
omens from the Treasury. Antimony, domestic, was 
r = one-quarter of a cent. The publication further 
stated: 
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Copper Statistics Good 


The outstanding event of the week in copper was the improvement in 
the statistical position of the metal. World stocks of refined copper 
declined 35,100 tons. Apparent consumption (shipments) came to 59,100 
tons in this country, the largest monthly total since March 1931 and 
105,400 tons outside of the United States. Large deliveries to Italy ac- 
counted for a substantial part of the gain registered abroad. The one 
factor that did not come up to expectations in the October statistics was 
the increase in United States mine output of copper. Some in the industry 
look for a further moderate increase before the end of the year. 

Demand for copper in the domestic market, as expressed in new buying, 
showed little change last week. Sales for the period totaled around 4,300 
tons, bringing the quantity purchased since the first of the month to about 
7,400 tons. The price was unchanged at 9.25c., Valley. 

Compared with a week ago, the foreign market was a little more active. 
The price scored a small net gain. 

Copper producers were not at all pleased with the remarks of Secretary 
Hull on the delicate subject of shipments of raw materials to Italy. Virtu- 
ally all of the copper sold to Italy in recent months was metal of foreign 
origin. Total exports of copper of domestic origin during October amounted 
to less than 2,000 tons, according to trade authorities, which compares with 
about 12,000 tons monthly at the time when the National Recovery Admin- 
istration went into the discard. In speaking of copper exports from this 
country, few commentators take into consideration the proportion of bonded 
metal that is included in the shipments to foreign ports. 

The statistical position of copper at the end of October, with comparable 
figures for the preceding month, in short tons, was as follows: 
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A summary of the October statistics on refined copper only, for the 
world, in short tons: 





I SI 531.600 
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World production of copper on smelter basis, ex United States, amounted 
to 918,800 short tons in the first nine months of 1935, according to the 
American Bureau of Metal Statistics. This compares with 807,600 tons 
in the same period last year. Production, ex United States, by quarters, 
was as follows: 


1394 5 
EE ONS SATE SCE, a eT 5,050 5.800 
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The gain in output in the first quarter of the current year occurred in the 
period when negotiations were in progress for the accord on production 
control. 

Lead Price Firm 


Lead sales during the last week involved a little more than 10,500 tons, or 
well above an average week’s business. The buying was well diversified, 
and included battery makers, tin-foil manufacturers, sheet and lead pipe 
interests, makers of pigments, bearing-metal manufacturers, and jobbers. 
Cable manufacturers have been showing more interest in lead in recent 
months. Producers believe consumers are practically covered for Novem- 
ber requirements and about 50% on their December needs. The trade is 
awaiting the October refined-lead statistics, which are expected to be 
favorable. 

The price remained at 4.50c., New York, which was also the settling 
basis of the American Smelting & Refining Co. and at 4.35c., St. Louis. 
The St. Joseph Lead Co. again obtained a premium on sales of its brands 
in the East. 

Zinc in Fair Demand 


Sales of Prime Western zinc in the last week amounted to more than 
3,000 tons, a good showing after the heavy buying in the preceding week. 
Early in the week a round lot sold at 4.90c., but this sale was not, strictly 
speaking, on competitive business. Our quotation for the week held at 
4.85c., St. Louis. The undertone was firmer, and there was renewed talk 
of a higher market. In fact, several important producers were not anxious 
sellers. 

Spot Tin Easier 


With a more plentiful supply of tin in sight, the spot and near-by positions 
are gradually easing. Demand was inactive. Spot tin was offered during 
the week by consumers who found it more profitable to switch to forward 
metal. 

Chinese tin, 99%. was quoted as follows: Nov. 14, 51.00c.; 15, 50.50c. 
16, 50.375c.; 18, 50.250c.; 19, 49.750c.; 20, 49.250c. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended November 20, as re- 
ported by the Federal Reserve banks, was $2,491,000,000, 
an increase of $7,000,000 compared with the preceding week 
and of $14,000,000 compared with the corresponding week 
in 1934. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 


On November 20 total Reserve bank credit amounted to $2,471,000,000, 
a decrease of $21,000,000 for the week. This decrease corresponds with a 
decrease of $7,000,000 in money in circulation and increases of $57,000,000 
in monetary gold stock and $10,000,000 in Treasury and national bank 
currency, offset in part by an increase of $36,000,000 in member bank re- 
serve balances, $7,000,000 in Treasury cash and deposits with Federal 

















Reserve banks and $9,000,000 in non-member deposits and other Federal 
Reserve accounts. Member bank reserve balances on Nov. 20 were es- 
timated to be approximately $3 ,070,000,000 in excess of legal requirements. 


Holdings of bills discounted declined $4,000,000, while relatively small 
changes were reported in holdings of purchased bills and industrial advances. 
Increases of $2,000,000 each in holdings of United States Treasury notes 
and Treasury bills were offset by a decrease of $4,000,000 in holdings of 
United States bonds. 

The statement in full for the week ended Nov. 20, in com- 
parison with the preceding week and with the corresponding 


date last year, will be found on pages 3334 and 3335. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Nov. 20 1935, were as follows: 
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Increase (+) or Decrease (—) 
Since 


Not. 20 1935 Nor.13 1935 Nor. ; 1934 


Industrial advances (not incl 
$27,000,000 commitm’ts—Nov. 20) 
Other Reserve bank credit 


Total Reserve bank credit 
Monetary gold stock 9 804,000,000 
Treasury & National bank currency __ 2,409,000, 


eral Reserve accounts , +9,000,000 -+117,000,000 


Returns of Member Banks in New York City 
and Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. Beginning with this week’s statement, certain 
changes and revisions have been made in the report. A full 
explanation of these will be found in the following article 
headed: ‘‘Complete Returns of the Member Banks of the 
Federal Reserve System for the Preceding Week.’’ 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City —-— . —Chicato—— 
Nov. 20 Now. 13 Nov. 21 Nov. 20 Nov. 13 Nor. 21 
1935 1935 1934 1935 1935 1934 


Assets— x 3 $ $ $ $ 
7,817 7,812 6,990 1,794 1,793 1,538 


Loans and investments—total_. 


Loans to brokers and dealers: 
In New York City 797 795 521 wae 26 


59 60 51 23 22 
on securities to others 
(except banks) 731 723 780 151 175 


Accepts. and com’! paper bought 150 235 17 67 
Loans on real estate 123 133 16 20 
banks 45 69 


6 6 il 
1,213 239 223 
U. 8. Govern. direct obligations 2,813 996 693 
Obligations fully guaranteed by 
United States Government. __ 264 97 78 
911 249 


1,529 614 490 

45 36 35 

61 201 161 
782 80 80 


Demand deposits—adjusted____ 4,744 
Time deposits : 625 
United States Govt. deposits. __ 437 
Inter-bank deposits: 
Domestic banks : 1,680 
Foreign banks 113 


2 
339 
1,467 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 
101 cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 13: 


The condition statement of weekly reporting member banks in 101 
leading cities on Nov. 13 shows increases for the week of $64,000,000 in 
total loans and investments, $162.000,000 in demand deposits—adjusted, 
and $112,000.000 in deposit balances standing to the credit of domestic 
banks. 

Loans to brokers and dealers in securities in New York City increased 
$19,000,000 in the New York district; loans to brokers and dealers outside 
New York City increased $3,000,000, and loans on securities to others 
(except banks) declined $3,000,000. Holdings of acceptances and com- 
mercial paper bought increased $7,000,000; real estate loans declined 
- $2,000,000; loans to banks declined $3,000,000 and ‘‘Other loans’’ increased 
$8,000,000. Holdings of United States Government direct obligations 
increased $57,000,000 in the New York district, $15,000,000 in the Cleve- 
land district and $59,000,000 at all reporting member banks, and declined 
$16,000,000 in the Richmond district; holdings of obligations fully guaran- 
teed by the United States Government increased $3,000,000; and holdings 
of “Other securities’’ declined $10,000 ,000 in the Chicago district, $9,000,000 
in the New York district and $27,000,000 at all reproting member banks. 

Demand deposits—adjusted increased $63,000,000 in the New York 
district. $33,000,000 in the Chicago district, $17,000,000 in the Kansas 
City district, $13,000,000 in the San Francisco district, $12,000,000 in 
the Dallas district and $162,000,000 at all reporting member banks, and 
declined $10,000,000 in the Boston district. Time deposits declined $3,- 
000,000. Deposit balances of other domestic banks increased $45,.000.000 
in the New York district, $22,000,000 in the Chicago district, $14,000,000 
in the Cleveland district, $11,000,000 in the San Francisco district, and 
$112,000,000 at ali reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Nov. 13 1935, follows: 
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Increase (+) or Decrease (—) 
Nov. 6 1935 Not. ry 1934 


Nor. 13 1935 
Assets— $ $ 
+64,000,000 + 1,504,000,000 


Loans and investments—total____20,490.000,000 


Loans to brokers and dealers: 
In New York City 
Outside New York City 

Loans on securities 





+ 19,000,000 
+3,000,000 


(except banks) 
Accepts. and com’! paper bought _. 
Loans on real estate 
Loans to banks 


LLtd 
2 £2 £22222 


* 
* + * * * * 


U.8 

. 5. Govt. direct obligations... 

Obligations fully guaranteed by 
United States Government 

Other securities 


22 £2 £23233 


+ + 
© She fa 
L3 S59 st et 


4,892,000,000 
526 ,000,000 


tle t 
228 283 
S$ Ses 


League Sanctions Against Italy Become Effective— 
Premier Mussolini Releases 100,000 Troops to Aid 
in Production—Emperor Haile Selassie Declares He 
Will Make No Peace Allowing Italy to Keep Gains 


The Italo-Ethiopian war entered a new phase on Nov. 18, 
when economic sanctions which had been declared by mem- 
bers of the League of Nations against Italy became effective. 
Premier Mussolini of Italy countered this move by urging 
his people to increase production and to make sacrifices 
necessary to carry on the war, despite foreign opposition. 
On Noy. 21 the Italian War Ministry announced that 100,000 
troops would be furloughed for three months to permit 
them to return to civilian work in order to strengthen Italy 
against League penalties. The troops will be subject to an 
immediate recall to arms if necessary. 

The Italian War Ministry explained on Noy. 21 that the 
soldiers were being released so that they might develop 
agriculture and increase the industrial output. This order 
reduces by one-sixth the number of soldiers now mobilized 
in Italian metropolitan areas. It was estimated that the 
decreee would save the Italian Treasury 1,000,000 lire daily. 

Italian troops in Ethiopia continued this week to consoli- 
date earlier gains, and on Nov. 21 it was reported that Italy’s 
northern army had defeated the Ethiopian forces led by 
Ras Seyoum in a sharp battle. An indication that the Italian 
campaign might be intensified was seen in an announcement 
at Rome on Nov. 16 that the 69-year-old General Emilio de 
Bono has been relieved of his command of Italian forces on 
the Eritrean front and recalled to Italy. His successor in 
command is Marshal Pietro Baboglio. Meanwhile the Fascist 
Grand Council, at a meeting on Nov. 17, issued a communique 
‘alling on all Italians to resist sanctions, It termed Nov. 18 
a day of “ignominy and iniquity” and proclaimed a national 
holiday of protest. 

Our most recent reference to the Italo-Ethiopian war was 
contained in the “Chronicle” of Nov. 16, page 3146. United 
Press advices of Nov. 18 from Geneva outlined the League 
sanctions applicable on that date as follows: 

Italy to-day is under the following League penalties: 

1. Arms embargo. 

2. Financial and credit boycott. 

3. Boycott of all Italian goods except books, newspapers and music and 
a list of specially exempted products for eleven countries, such as five sea- 
planes for Norway, a submarine for Rumania, ‘prpedo boats and mine layers 
for Siam, turbines and machinery for Russia, « ship for Poland. In all, the 
products exempted amount to %% of Italy’s export trade and were exempted 
because they are needed by the League countries concerned. They were all 
contracted before the war. 

4. Denial to Italy of horses, mules, donkeys, camels and all other transport 
animals, rubber, bauxite, aluminum, alumina (aluminum oxide), iron ore, 
scrap iron, chromium, manganese, nickel, titanium, tungsten, vanadium and 
their ores; ferro alloys, ferro molybdenum, ferro silicon, ferro silico-man- 
ganese, ferro-silico-manganese-aluminum, tin, tin ore, all crude forms of the 
above metals and their ores, scrap and alloys. 

Italy, in reprisal, has forbidden the import of 128 commodities except 
by special license, which will not be issued as regards League countries if 
the commodities can be obtained elsewhere. 


An Ethiopian note of Nov. 20 to the League of Nations 
declared that Ethiopia would make no peace that would 
permit Premier Mussolini “to reap the reward of his crime.” 
Associated Press advices of Nov. 20 from Geneva quoted in 
part from this note as follows: 

Answering Italy’s November 11 note to the powers, an Ethiopian note 
flatly refused to entertain any proposal for settlement of the war that might 
be based on territorial gains by the Fascist armies, and added: 

“With the help of Almighty God, the Ethiopian Government and people 
will fight to the death, no matter what may be the cost and however long 
the war may last, to escape this savage domination.”’ 

The protest accused Italy of “unjustified aggression, perpetrated under 
the most unfair conditions,’’ military barbarity and oppression, and attempts 
to buy traitors for cash, and charged that the invading armies had bombarded 
defenseless towns, killing women and children. 

It further contended that the Italians were attempting to prevent loss of 
Italian lives and establish Italian domination in Ethiopia “by launching 
against the Ethiopian people those who are its brothers by race and color.” 

The Fascists were accused of falsehood and deception by representing the 
war was one for the liberation of an oppressed people who “are alleged to 
be hailing the invader with enthusiasm.” 

Instead, the note asserted, only one chieftain, Haile Selassie Gugsa, 
Emperor Haile Selassie’s son-in-law, “thas yielded to bribery,’”’ and “‘up to the 
present, Ethiopia has not defended its territory against the invader.” 
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As a consequence, the note added, “the civil population has provisionally 
been obliged to submit to the enemy’s yoke and the chiefa have negotiated 


with the enemy.’’ 

However, the protest continued, reports from Ethiapian military com- 
manders have indicated that inhabitants of occupied territory, which was 
described as “only a very amall part of Ethiopia,” have risen against the 
invaders because of alleged atrocities committed against nuns and other 


native women. 
The note also ridiculed Italy’s claims to having liberated 16,000 slaves. 


Sporadic rioting in protest against the present Egyptian 
regime continued in Cairo this week, and on Nov. 21 police 
were forced to fire on mobs during a general strike protest- 
ing alleged British domination. 

a 


Improvement in Canadian Conditions Reported by 
Sir R. L. Borden—Head of Barclays Bank Tells 
Annual Meeting that Canadian Indexes Are Above 
Those of United States 

Reasonable evidence of further progress toward normal 
conditions in Canada has appeared in the last year, although 
the Dominion has by no means emerged from the depression 
which has weighed down the world for more than five years, 
Sir Robert L. Borden, President of Barclays Bank (Canada), 
told the shareholders at their eighth annual general meeting 
held Nov. 19 in Montreal. He pointed out, however, that 
the anticipation, expressed last year, that continued progress 
might be slow and painful had been fulfilled. Sir Robert 
stated: 

Canada’s lowest point of industrial and manufacturing production, 
measured by official indexes, was reached in February 1933. From 
February to September of that year there was a pronounced gain; and 
thereafter, up to the present, there has been a further advance. Com- 
paring our progress with that of the United States and basing results on 
the average for 1926, the present indexes for Canada are considerably 
higher than those for the United States. In this regard the notable advance 
in Canada’s mineral production has been an important factor. Substantial 
advances have also been made in iron and steel production and in the 
refining of petroleum. 

Sir Robert said that, but for menace to the world’s peace, 
lack of international co-operation and other disturbing 
factors, there might be moderate encouragement in the 
developments of the past 12 months. He continued: 

In Great Britain, hopefulness and confidence are in the ascendant, except 
in a few important industries, and conditions in general are regarded 
as satisfactory. 

Although unemployment on a large scale still persists in the United 
States, and vast measures for relief continue to be necessary, it is apparent 
that employment has measurably increased. To what extent this in- 
crease may be attributable to Federal subventions is not clear. Firm 
hope for recovery is supported by the immense wealth and the vast and 
varied resources of that country. Every step toward recovery in the 
United States is of importance to Canada, as our interests are so closely 
allied to those of our southern neighbor. 

Lack of stability in exchange and fluctuation in currency values have 
not apparently diminished. Thus they continue to hamper international 
intercourse and co-operation which are vital for world recovery. Un- 
fortunately, many nations are still obsessed with the urge for economic 
nationalism which is the very antithesis of united effort to restore more 
normal conditions. Neighborliness and co-operation are effectively 
impeded by tariff barriers, progressively and systematically strengthened. 
It may be that such a system cannot endure; but while it exists its dangerous, 
even disastrous, tendencies are apparent. 
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Trade Agreement Between United States and Canada— 
Canada Grants Tariff Concessions on 767 Items, 
Principally Industrial Products—This Country 
Lowers Rates on 653 Articles, and Promises to 
Maintain Existing Status on Others—President 
Roosevelt Predicts Doubling of Trade with Canada 
in Two Years 


President Roosevelt on Nov. 17 made public the text of 
the new reciprocal trade agreement between the United 
States and Canada, which was signed at Washington on 
Nov. 15 (as noted in the “Chronicle” of Nov. 16, page 3145). 
The new trade pact, valid for a period of three years, requires 
ratification by the Canadian Parliament before it can become 
effective. In making public its text, on Nov. 17, President 
Roosevelt predicted that it would double the commerce be- 
tween the United States and Canada in two years. He 
pointed out that Canada granted concessions on three-fourths 
of our dutiable exports to that country in pre-depression 
years, with consequent profit to most branches of the eco- 
nomic structure. The pact is to become effective Jan. 1 if 
ratified by the Canadian Parliament before that date. 

Canadian concessions to the United States represent actual 
tariff reductions on 767 items, of which exports from the 
United States to Canada amounted to about $419,000,000 in 
the Canadian fiscal year of 1930. Canada, under the agree- 
ment, grants its “intermediate” rate schedule to American 
products and promises most-favored-nation treatment, while 
for 80 articles Canada reduces its rates to a point lower than 
heretofore paid by any non-British country. In addition, 
Canada agrees to revise its revaluation system so as to 
eliminate arbitrary assessments, and reduce surcharges on 
American goods. In return, the United States lowers its 
tariff on 53 articles, and also agrees not to change the exist- 
ing rates or the free-list status of 22 articles. United States 
reductions affect specific classes of cattle, cream, lumber, 
whisky, specific kinds of fish, poultry, maple sugar, apples, 
seed potatoes and ferromanganese. In several instances the 
threat to American producers is reduced, however, by a defi- 
nite limitation of the amount of imports which will receive 
tariff concessions. For example, no more than 20,000 head 
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of dairy cows may be imported each year at the new rate, 


which is 50% lower than the old. 
President Roosevelt, Secretary of State Hull and Secretary 


of State Wallace all praised the agreement, and predicted 
that it would prove of marked benefit to American farmers, 
consumers and industrialists. The statements issued by 
the President, Mr. Hull and Prime Minister Mackenzie King 


of Canada are given herewith: 
PRESIDENT ROOSEVELT 


The trade agreement which has just been signed between the United 
States and Canada places the trade relations between the two countries on a 
basis of mutual agreement for the first time since 1866. I am happy to 
have a part in removing this anomaly in the relations between two countries 
which are united by so many bonds of friendship and common heritage. 

The signing of this agreement marks the reversal of the trend of the last 
two decades toward undue and unnecessary trade barriers between our two 
countries. I am confident that this constructive step will contribute greatly 
to the economic recovery of both the United States and Canada. 


SECRETARY HULL 

The United States and Canada are neighbors with a common frontier of 
5,000 miles. It is manifest that innumerable opportunities for mutually 
profitable trade between these friends and next-door neighbors must exist. 
During 1929 the United States was selling to Canada about $900,000,000 
of commodities, a substantial proportion of which was farm products, and 
was purchasing over $500,000,000 in return. Since 1929 our exports to 
Canada have slumped to about $300,000,000, or a loss of some $600,000,000. 
This loss has resulted in large measure from short-sighted tariff policies. 

Notwithstanding its increase in population, the world to-day is producing 
and consuming substantially less than it did in 1929 and prior years. This 
trade agreement will make possible the profitable sale of much of our 
surplus production as it will also result in the re-employment of a number 
of American wage earners now idle. 

The peoples of our two countries have common interests and common 
aspirations, socially, morally and materially. The progress of each depends 
more and more upon the progress of the other. The problems of commerce 
and peace facing all nations to-day are acute. While many other parts of 
the world are devoting their primary efforts either to war or to the feverish 
building of vast armaments, with consequent neglect of the dislocated and 
collapsed business conditions, with resultant unemployment and widespread 
distress, it is for the Western Hemisphere to point the way to a more 
far-seeing, constructive basis for prosperity and for peace. 

The trade agreement between our two countries will, I hope, mark the 
beginning of a new epoch in the affairs of our respective peoples. It will 
mean the common advancement of their economic and their cultural life. 
Underlying this agreement are the twin policies of the good neighbor and 
mutually profitable trade. 

While many other parts of the world fre slipping in the direction of 
economic suicide, the trade agreement between our two countries marks 
an outstanding step in the direction of economic sanity. It seeks to stimu- 
late sound and healthy trade relationships and thereby to restore employ- 
ment to the unemployed and a wholesome prosperity to the peoples of both 
countries. It seeks an example of what must be done to establish a solid 
foundation upon which to rebuild a suitable structure of world peace. 

PRIME MINISTER KING 
Mr. President, Mr. Secretary, Gentlemen: 

The kindly words and sentiments to which you, Mr. President, have just 
given expression will be warmly welcomed by His Majesty the King, in 
whose name I have had the honor to sign the trade treaty which has just 
been concluded between the United States and Canada. 

They will, I know, be deeply appreciated by the people of Canada. 

May I say, Mr. Secretary, that I very cordially endorse all that you have 
said of the mutual advantages likely to flow to our respective countries 
from the terms of the treaty? 

On behalf of Canada, I heartily reciprocate the sentiments of inter- 
national good-will you have so generously expressed. 

I believe with you that the signature of this agreement is witness of 
the joint intention of the Governments of the United States and Canada 
to give rapid effect to our policies in a practical manner. At last our formal 
trade relations have been brought into harmony with the underlying 
realities of public and private friendship between our two peoples. The 
agreement will, I am confident, confer substantial benefits alike on the 
producers and consumers of both countries, while safeguarding with great 
care every essential interest. 

I feel sure that its value will be shown beyond question by a marked 
increase in commerce within the next few months. This undoubtedly will 
help both countries to make more rapid progress toward complete economic 
recovery. 

Nor will this agreement benefit North America alone. All the world will 
gain from greater trade on this continent. 

Nor will its benefits be confined to trade. To an anxious and troubled 
world we hope that there will be opened to the nations, by the force of 
our example, vistas of a surer path to progress and a more lasting road 
to peace. 


A summary of the trade agreement between the two coun- 
tries was issued as follows by the State Department at Wash- 
ington on Nov. 17: 


General Provisions of the Agreement 


In addition to the two schedules reducing or binding customs duties or 
binding items on the free list, the trade agreement contains a number of 
general provisions designed to safeguard the tariff concessions and to 
improve the commercial relations between the two countries. 

Under Article I, the United States and Canada agree that each will accord 
to the commerce of the other unconditional most-favored-foreign-nation 
treatment in respect of customs duties and related matters. This means 
that if either the United States or Canada reduces any customs duty 
applicable to foreign importations (i.e., in the case of Canada, to non- 
British importations), either autonomously or in connection with a trade 
agreement with a foreign country, the like article of the other country 
will immediately get the benefit of the reduced rate. The practical im- 
portance of this assurance is that exporters in each country will continue 
to be able to compete in the other country on a parity with other foreign 
producers and that the concessions which each country has granted to the 
other will not be impaired through the granting of greater concessions to 
any third foreign country. The agreement, of course, contains (Article 
XIIT) certain generally recognized exceptions to the most-favored-nation 
clause. 
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Provisions in Regard to Quantitative Restrictions 

Article II extends the principle of equality of treatment to quotas. It 
provides that in the event a quota is established by either country, it shall 
allot to the other country a share equivalent to the proportion of the 
trade which the other country supplied during a previous representative 
period. Article IX provides similarly for fair and equitable treatment in 
the event that either country should adopt any form of exchange control. 

With the exception of a reservation whereby either country is free to 
impose restrictions in conjunction with governmental measures operating 
to regulate or control the production, market supply, or prices of like 
domestic articles, such as are provided for in the Agricultural Adjustment 
Act, and certain generally accepted reservations such as restrictions imposed 
for sanitary reasons or reasons of public security, Article VII provides 
that neither country shall impose import prohibitions or restrictions on 
those products of the other country which are listed in the schedules. Thus 
this article further safeguards the customs concessions by insuring that they 
will not be impaired by means of quantitative restrictions. Provision is 
made for consultation between the Governments of the two countries with 
respect to import restrictions imposed in conjunction with governmental 
measures operating to control the production, market supply, or prices of 
like domestic articles. If, after consultation, the Governments of the two 
countries fail to reach an agreement with respect to the proposed restriction, 
the dissatisfied Government may denounce the agreement in its entirety 
on 30 days’ notice. This provision, it will be noted, requires the Govern- 
ment which would impose the restriction to weigh carefully the advantages 
thereof against the advantages of the entire agreement. 

Articles III and IV, in addition to giving effect to the duty concessions 
in the schedules, prevent the imposition or increase of other charges on 
importation of the articles listed in the schedules except as required by 
mandatory laws in force on the day of the signature of the agreement. 
However, Article V permits. the imposition at any time of charges on 
imported goods equivalent to an internal tax on the like domestic product 
from which the imported product has been manufactured. 

Article XI provides, among other things, that in case either country 
objects to the application of any sanitary measure, now or hereafter in 
effect, a committee of experts may be established under this article to 
consider the matter and to make recommendations to the Governments of 
the two countries. 

Conditions Under Which a Concession May Be Withdrawn 

Under the provisions of Article XIV, each country reserves the right 
to withdraw any concession or to impose a quota on the article in question 
if, as a result of the extension of the concession to third countries, such 
countries obtain the major benefit and an unduly large increase in importa- 
tions occurs. This provision is designed to safeguard domestic industries 
against the possibility of particularly severe competition from a country 
other than the one which is a party to the trade agreement. The great 
care with which products were chosen for inclusion in the trade agreement 
and the fact that concessions are confined to products of which Canada has 
been the principal or an important source of imports into this country 
makes it reasonable for the domestic interests which may be affected to 
count, in general, on their principal foreign competition coming from 
Canada. If it should happen, however, that another country should derive 
the major benefit of a reduced duty and total importations increase unduly, 
action as provided for in this article could be taken. It should be noted, 
however, that before such action is taken, notice must be given to the 
other country which has the right to terminate the entire trade agreement 
if it does not agree to the withdrawal of the concession or to the imposition 
of a quota. 

Article XV provides that the duty concessions specified in the schedules 
shall come into force on Jan. 1 1936, pending ratification in respect of 
Canada. The entire agreement will come into force on the day of the 
exchange of the ratification and the proclamation at Ottawa. The agree- 
ment will remain in force until Dec. 31 1938, unless terminated before that 
time under the provisions of Article VII (quotas), Article X (currency 
variation) or Article XIV (major benefits to third countries). Unless at 
least six months before Dec. 31 1938 either Government has given notice 
of intention to terminate the agreement on that date, it will remain in 
force thereafter, until six months from the day on which such notice is 
given, subject to the provisions of the three articles mentioned above. 


A Washington dispatch of Nov. 17 to the New York 
“Herald Tribune” described, as follows, the press conference 
of that date, at which the President discussed the new 


agreement: 

More than 100 newspaper men met with the President, his Cabinet officers 
and aides at 2 p. m. in the White House. They were escorted to gilt chairs 
in the state dining room, from which the table was removed. The President 
sat behind a small table at one end of the room. 

The President said he was glad to welcome his audience to a new course 
in advanced economics, although he thought there were some freshmen 
present. 

The salient thing about the pact, he said, was that the neighbor country 
of Canada, small in population, had bought more from the United States 
in 1929 than all of Latin America or all of Asia put together. Its purchases 
amounted to nearly $1,000,000,000. Now these have dropped 66%. The 
President voiced the hope that the United States was on the track back 
to old-time trade relations through the medium of the agreement. He 
predicted that trade with Canada might double in the next year or two. 

Then the President read over, with comments, a long, prepared statement 
on the trade agreement. He emphasized in the introduction that it lent 
adequate protection in the domestic market to American producers. Con- 
cessions on both sides, however, were ‘‘far-reaching,” he declared. 

Mr. Roosevelt stressed as of special importance that imports from Canada 
dropped from $503,000,000 in 1929 to $232,000,000 in 1934, or 564%. 
Exports from the United States to Canada dropped from $899,000,000 in 
1929 to $302,000,000 in 1934, or 66%. 

As to the Canadian concessions, he pointed out that the United States 
would get as good rates as are extended to any other country except British 
lands. The most-favored-nation treatment on Canada’s part was a “‘revolu- 
tion”? in its trade relations, he said. 

When the President discussed Canada’s promise to revamp its valuation 
system Secretary Hull intervened to say that the arbitrary valuation system 
was two or three times more destructive than actual duties. 


Fishermen Are Protected 
In discussing American concessions, the President closely followed the 
text of the prepared statement. But on the subject of fish duties he pointed 
out there had been no change in rates on cod, haddock and related fish 
caught by the New England fishermen. Halibut, which ia the chief fish 
affected by rate reductions, is caught mostly in the Pacific, he remarked. 
With regard to duty reductions on Canadian cattle, the President declared 
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that the quotas limited the application of the decrease to a very, very 
small fraction of the total slaughter in the United States. 

Mr. Roosevelt pointed out that in a great many cases American rates were 
simply being restored to what they were before the Smoot-Hawley tariff. 

Asked what would happen in case Congress sought to prevent certain 
tariff reductions, the President said he thought Congressional action was 
unlikely. If anything turned out to be obviously unfair to domestic pro- 
ducers, it would be quickly changed by agreement with Canada, he added. 

Secretary Hull said the pact had the weight of a treaty. Mr. Roosevelt 
declared that trade agreements as now made would stand even if the 
reciprocal tariff authority legislation were repealed. Asked if the quota 
system was an innovation in the United States tariff system, the President 
pointed out that quotas were used in the Cuban trade pact. 

As to the reduction in the whisky duty, the President said that Canada 
would be chiefly benefited although four-year-old whisky from elsewhere 
would have the same advantage. Most imported whisky comes from Canada. 
The high tariff and taxes had aided bootleggers, Mr. Roosevelt said, adding 
that the change in the duty would cut down bootlegging as much as any- 
thing else could do. 


A Washington dispatch of Nov. 17 to the New York 
“Times” summarized some of the principal points in the new 
pact as follows: 

The agreement obtained concessions on three-fourths of our dutiable 
exports to Canada during the pre-depression years, with consequent profit 
to most branches of our economic structure. The President thought the 
benefit would be apparent immediately after the pact went into effect, 


Jan. 1. 
Cuts on Lumber and Whisky 

It offers a revived market in the United States for about two-thirds of 
Canada’s total exports by volume to us. The principal favors to Canada, 
however, were the assurance that her most important export items, news- 
print, pulpwood and wood pulp, would be bound upon the list of United 
States duty-free imports, while the tariffe we have heretofore set against 
her large supply of American-type whiskies and her overproduction of lumber 
and beef cattle were reduced. 

The agreement reduced by 50% the combined duty and tax on Douglas 
fir and Western hemlock, amounting to $4 per thousand board feet, but 
placed a quota of 250,000,000 board feet per year on all importations under 
this reduced duty. 

The reduction granted on whisky was the full 50% allowable under the 
Reciprocal Trading Act, and brought the import duty from $5 a gallon 
down to $2.50 a gallon on all whisky aged in the wood for four years 
or more. 

This includes Scotch and Irish whisky as well as rye and bourbon, but not 
brandies and other distilled spirits untreated in the wood. 

The President expects the reduced duty to help in fighting bootleggers. 

American magazines, which have been subjected to duties ranging up to 
15c. a copy, were placed on the free list, a move to which the President 
also called attention. 

Concessions on Both Sides 

Concessions to the United States fell into four categories: 

First—Direct duty reductions on 180 items, which accounted for $175,000,000 
out of $523,000,000 of dutiable imports from the United States during the fiscal 


year 19 
Second—Reductions on all other commodities to the lowest rates now or here- 


after paid by non-British countries. 
Third—A guarantee from Canada in a formal diplomatic note attached to the 
agreement that she would grant a measure of relief from arbitrary import valuations 


heretofore applied to many commodities. 
F uarantee of benefits to commercial travelers and transit trade passing 


through the United States and promised legislation exempting limited purchases 
of tourists from duty. 

In all, the above represented actual tariff reductions on 767 items of the 
Canadian tariff, including most of the agricultural and industrial products 
of the United States for which there is a market in the Dominion, and 
which amounted to about $419,000,000 in the Canadian fiscal year of 1930. 

The major concessions to Canada likewise fell into four groups. They 
included : 

First—The binding on the free list of Canadian exports to us which are now 


free of duty. 
Second—Reductions in duty, but pk specified quantities, of cattle, calves, dairy 
tatoes 


cows, cream, certified seed po certain lumber and timber 
Third—Reductions in duty on some kinds of lumber, cheddar ‘cheese, Pn gn 


apples, hay, maple sugar, live poultry, horses, some fish and some lea 
Fourth—The binding against increase of the existing 10% duty on cartnin feed- 


stuffs for animals 

The President’s explanation of the agreement was made from a 27-page 
memorandum compiled by the State Department as an analysis of the 
agreement. Early in his recitation of the expected gains to the United 
States, he stated a belief that the reduction in duties granted to Canada 
might be of far-reaching benefit to consumers in checking unreasonable 
increases in prices of commodities in the United States. 


Tariffs Cut on Foodstuffs 


Raw cotton was bound to the free list under the agreement. In return 
for concessions by Canada to our farm products, the agreement carried 
tariff reductions on some Domonion farm products which in 1929 amounted 
to about $25,000,000, including cattle, calves, dairy cows, cream and 
certified seed potatoes. These will come to the United States on a quota 
basis so as not to interfere with domestic output. 

The President emphasized that the quotas for these commodities were a 
very small percentage of our domestic production. 

The reduction on cattle, for instance, relates only to those weighing 700 
pounds or more each, on which the duty will be cut from 3 to 2c. a pound. 
At the same time the agreement specifically provides that entrance from all 
countries, not merely Canada, at this lower rate, may not exceed in any 
year % of 1% of our average annual total domestic slaughter of cattle 
and calves from 1928 to 1932. 

A lower duty on calves was also limited to a small percentage of domestic 
productions, and that on dairy cows to 20,000 head. The limits set for 
cream and seed potatoes were also set as a safeguard to American pro- 
ducers—in the case of cream, 1,500,000 gallons a year, estimated by Secre- 
tary Hull to be one pint per year for every fifteenth person in this country. 

Concessions were also accorded Canada on certain dutiable fish, but 
these did not include cod, haddock and related species that come into 
competition with New England fisheries. 

Mr. Roosevelt felt that the most important concession made was that by 
Canada on fresh vegetables. Canada has long distinguished between season 
and off-season marketing of vegetables; she has operated with a basic 30% 
ad valorem duty applicable throughout the year, but during the competitive 
season has applied the sliding scale valuation system and increased duties 
at will. 

The President said that provisions of the treaty with respect to vegetables 
would be of particular benefit to New England, New York, Pennsylvania, 
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New Jersey, Ohio and Michigan. He cited the same adjustment in connec- 
tion with citrus fruit, saying that Florida and California growers would 
benefit. 

He mentioned also the duty reductions granted by Canada on sweet 
potatoes, which were put on the free list; fresh and cured meats, poultry, 
canned fruits and vegetables, ripe olives and several other farm products 
ot importance in our former trade with Canada. 


- 
— 


Germany Revalues Paper Mark Loans of Saar District 
—Holders to Receive 2'4% of Face of Their Origi- 
nal Gold Obligations 

The Reich Government has announced the revaluation of 

Saar municipal and other paper mark loans on the same basis 

as the revaluation of paper mark obligations of the Reich 

and its municipalities after inflation, it was stated in a wireless 
account from Berlin, Nov. 20, to the New York ‘‘Times’’ of 

Nov. 21. The account added: 


Holders of paper mark obligations of Saar cities, towns, churches and 
other public corporations will receive 12'4 marks for every 500 gold marks 
due under the original contracts. The same payment will be made to those 
who accepted part compensation but retained their right to claim eventual 
full payment. 

The revalued obligations will be issued by German clearing houses and 
municipality banks. Original purchasers holding their claims before July, 
1920, will eventually receive extra compensation. Only those revalorized 
obligations issued in place of the original holdings of war or pre-war periods 
will pay interest at 5%. fhe remaining revalorized obligations will be 
amortized according to a plan not yet made public. 

The decision to make at least a gesture toward compensating Saar 
creditors for some of their losses through German inflation is regraded as a 
reward to the Saarlanders for their loyalty in the plebiscite. Many local 
obligations of the type now to be revalued were bought up by citizens of the 
districts in which they were issued. Special provision has been made for 
such creditors, to whom even a few marks are now of importance. 

Although the general ruling provides only that claims of a minimum of 
500 gold marks be revalued, an arrangement has been made whereby needy 
original holders of obligations of less than 500 marks will also receive some 


compensation. 
——_-_ ~~ 





Sweden Embargoes Exports of Copper to Italy—Not 
Included in League of Nation’s Sanctions 

In United Press advices from Geneva, Switzerland, Nov. 
20, it was stated: 

Sweden notified the League of Nations to-day that it had embargoed 
the export of copper and other key products to Italy. 

Copper was omitted from the League's list of embargoed products because 
of the opposition of Chile and the fact the United States is a large producer. 

a 


Finland To Make War Debt Payment To United States 
Dec. 15—Only Undefaulted Debtor To Pay In- 
stallment of $230,453 

Finland, which is the only nation that has not defaulted 

on its war debt to the United States, decided on Nov. 21 


to pay its installment due Dec. 15 amounting to $230,453, 
it was reported in United Press advices from Helsingfors, 
Nov. 21. The advices said: 

The payment will be under the old arrangement, pending ratification 
by Congress of a more advantageous redemption proposal recommended 
by the United States and approved by Finland. 


—- ~~ 


Argentina Abolishes Auction System for Foreign 
Exchange—Central Bank to Fix Both Buying and 
Selling Rates for Drafts in Currencies 


Stating that the Argentine Government abolished the 
System of auctioning foreign exchange which has been in 
effect two years, a cablegram from Buenos Aires, Nov. 16, 
special to the New York ‘‘Times”’ of Nov. 17, said: 

In the future the Central Bank will fix both the buying and selling 
rates for drafts in foreign currencies. This fixed rate will be available only 
to importers who have obtained a Government permit to import goods for 
which they seek a draft. Those importing without a license will have to 
pay a surcharge as at present. 

This means a continuance of official discrimination against importers 
of American merchandise to whom the Government continues to refuse 
to issue import permits on the false contention that the United States is one 
of the various countries with which Argentina has an unfavorable balance 
of trade. Argentina has had a favorable balance against the United States 
every month this year, but refuses to put importers of American goods 
on the same footing with those of other countries with which the country 
has a favorable balance. 

The surcharge on foreign exchange was devised to curtail imports from 
those countries which sold more to Argentina than they bought from her. 
The decree says that the abolition of the auction method of selling drafts 
will tend to force the peso toward its free market value. This same object 
was given as a reason for establishing the auctions two years ago. 


a 


Trade Treaty with United States Approved by Brazil— 
Pact Awaits Action by President Roosevelt 


A special cablegram to the New York ‘Times’ from 
Rio de Janeiro, Brazil, Nov. 18, said that the United States- 
Brazilian reciprocal trade treaty was signed that day by 
Speaker Antonio Carlos de Andrada, thus becoming a legal 
instrument but still awaiting President Roosevelt’s signature. 
It was signed by the Speaker because the new Constitution 
vests power exclusively in Congress to conclude commercial 
treaties, the cablegram advices indicated. The signing of 
haat een pe asigerserapen Mes i yey of the two countries 

ebruary was referred to in our issue of Feb. 
The advices to the “‘Times’”’ said: oe ne ee 

Commentators here believe the United States will obtain no great trade 
advantages, excepting on items on which it approaches a world manufac- 
turing monopoly, because of the most-favored-nation clause, which 32 other 
nations also enjoy, thus nullifying tariff favors granted to the United States. 
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Moreover, Germany, by trading in compensated marks, even without a 
reciprocity treaty can obtain much Brazilian trade, and besides is able to 


undersell competitors. 


The trade agreement was approved by the Brazilian Senate 
on Nov. 15. In reporting tnis, special cablegram advices 
(Nov. 15) to the “Times,” stated: 

rhe delay in ratification here was due to a campaign organized by 
Brazilian industrial interests, which assailed the pact in the press and 


through a Congressional lobby. 
The treaty provides for reduction in duties on certain exports of both 


nations, but in the last analysis it favors Brazil. Produce, representing 
90% of Brazil's exports to the United States, receive special benefits, while 


coffee and other products will enter duty free. 
Brazilian duty cuts embrace 67 tariff classifications, including auto- 


mobiles and tires. Free entry is granted to agricultural machinery, trac- 


tors and fresh fruits. 
Brazilian tariff reductions range from 20 to 67%, although, on account 


of unfavorable exchange rates, certain American exports may meet with 


difficulty in competing with national industry. 
The treaty grants unconditional most-favored-nation treatment and 
contains a clause covering exchange control. It will remain in force 


two years. 

Funds blocked here in the account of American exporters total $21,650,- 
000. it was disclosed to-day, the Finance Minister answering a question 
in the Congress Finance Committee. A bill authorizing the Government 
to negotiate a credit to thaw these funds has been approved by the Finance 


Committee. 
a 


$34,500 of Province of Lower Austria Secured Sinking 
Fund 74% Bonds, Due 1950, Drawn for Re- 
demption—Rulings on Bonds by New York Stock 


Exchange 

J. & W. Seligman & Co., New York, fiscal agents for 
Province of Lower Austria secured sinking fund 7 44% bonds, 
due 1950, announced Nov. 18 that $34,500 principal amount 
of the bonds have been drawn by lot for redemption on Dec. 1. 
The bonds are payable on that date, out of sinking fund 
moneys received by the fiseal agents for such purpose, at 
their principal amount and accrued unpaid interest to Dec. 1. 

Secretary Ashbel Green of the New York Stock Exchange 
issued the following announcement on Nov. 22: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
Nor. 21 1935. 


Notice having been received that the interest due Dec. 1 1935, on Province 
of Lower Austria secured sinking fund 7% % gold bonds, due 1950, will be 


paid on said date: 
The Committee on Securities rules that the bonds be quoted ex-interest 


3%% on Dec. 2 1935; 
That the bonds shai continue to be deait in *‘Fiat’’ and to be delivery in 
settlement of transactions made beginning Dec. 2 1935, must carry the 


June 1 1936 and subsequent coupons. 
ASHBEL GREEN, Secretary. 


ee 


Repayment to Be Made on Spanish Portion of Austrian 
Government Guaranteed Loan 1923-1943 


On Nov. 21 the trustees of the Austrian Government 
Guaranteed Loan 1923-1943 announced that arrangements 
have been made for the repayment of the Spanish tranche 
on Dee. 1 next, thus completing the arrangements for the 
repayment of all tranches of the loan. The announcement, 
issued by M. Morize, of Paris, Secretary to the trustees, 
added: 

The trustees are aware of various legal proceedings which have been 
instituted by certain bondholders in Austria and elsewhere with regard to 
the payment of bonds of the American issue containing a gold clause. 

The trustees desire it to be known that they will remain in office until 
further notice and that in the meanwhile they have taken steps to protect 
the interests of the holders of bonds of the American issue outstanding 
on June 1 1935, including those who have surrendered their bonds for re- 
payment on or after that date, by retaining the securities provided under 
the general bond and an appropriate portion of the reserve fund. 

i 


Poland Draws ter Redemption $700,000 of 25-Year 
External 8% Bonds of 1925 

Announcement was made Nov. 21 by Dillon, Read & Co., 

as sinking fund trustee for Republic of Poland 25-year ex- 

ternal 8% bonds of 1925, that $700,000 principal amount 

of the bonds have been drawn for redemption on Jan. 1 

1936. Payment will be made at 105 and interest out of 

moneys to be paid to the trustee for the sinking fund. 

EO 


Greece to Pay 35% of Nov. 1 Coupons on 7% Refugee 

Loan of 1924—New York Stock Exchange Rules on 

Bonds 

The Greek Minister of Finance, A. Papathanassis, is 
notifying bondholders of the Greek Government 7% refugee 
loan of 1924 to present coupons maturing Nov. 1 1935 to 
Speyer & Co. (who are effecting payment for the account 
of and on behalf of the Bank of Greece) for payment of 35% 
of their face value, it was announced by the Speyer firm on 
Nov. 21. The payment of the coupons is to be considered 
as an acceptance by bondholders that the whole settlement 
of the above loan for the financial year 1935-1936 will be 
effected in the same manner as during the financial year 
1934-1935, but such an acceptance will not prejudice the 
rights of the bondholders towards any further payment 
whatsoever which might eventually be agreed upon for the 
year 1935-1936. Coupons, which should be accompanied 
by a letter of transmittal, will be stamped “‘35% paid’’ and 
will be returned to the bondholders, who should re-attach 
them to the bonds from which they were detached. 
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The announcement of Speyer & Co. also said: 


The League Loans Committee (London), on which the American Bond- 
holders are represented, and the British Council of Foreign Bondholders 
remain of opinion that it is well within the capacity of Greece to make 
larger Payments than 35% now, and they are unable to recommend bond- 
holders to cash their coupons in the absence of a definite and improved 


offer. 

Rulings on the above bonds by the New York Stock 
Exchange were issued on Nov. 22 as follows by Ashbel 
Green, Secretary: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
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Nov. 22 1935. 

Notice having been received that payment of $12.25 per $1,000 bond is 
being made on account of the interest due Nov. 1 1935, on presentation for 
stamping of coupons from Greek Government 40-year 7% secured sinking 
fund gold bonds, due 1964: 

The Committee on Securities rules that beginning Nov. 23 1935, the bonds 
may be dealt in as follows: 

(a) May 1 1933 ($9.62 paid), Nov. 1 1933 ($9.62 paid); May 1 1934 
($12.25 paid) , Nov. 1 1934 ($12.25 paid) and subsequent coupons; 

(b) May 1 1933 ($9.62 paid), Nov. 1 1933 ($9.62 paid); May 1 1934 
$12.25 paid), Nov. 1 1934 ($12.25 paid); May 1 1935 ($35% paid), Nov. 
1 1935 (35% paid) and subsequent coupons; 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transcation; and 

That the bonds shall continue to be dealt in ‘‘Flat.’’ 

ASHBEL GREEN, Secretary. 


i 


Edison Electric Illuminating Co.. of Boston Files 
Registration Statement with SEC for 89,146 Shares 
of $100 Par Value Capital Stock 


The filing of a registration statement (No. 2-1760, Form 
A-2) on Nov. 14 under the Securities Act of 1933 by the 
Edison Electric Illuminating Co. of Boston, covering 89,146 
additional shares of $100 par value capital stock, warrants 
and fractional warrants evidencing 534,875 rights to sub- 
scribe to the capital stock, and stock subscription receipts 
for subscription eee on the capital stock, was an- 
nounced Nov. 14 by the Securities and Exchange Com- 
mission. The Commission said: 

According to the registration statement, the net proceeds from the sale 
of the stock, estimated at $12,410,440, together with approximately 
$3,589,560 to be provided from the current funds of the company, are 
to be used to retire the company’s outstanding three-year 5% coupon 
notes, due April 15 1936, aggregating $16,000,000. 

The stockholders of the company, as of the date the above issue is 
authorized, will receive warrants for the purchase of the capital stock 
at the ratio of one share for each six shares held. The subscription receipts 
will bear interest at the rate of 3% and will be non-negotiable unless the 
subscriber requests a negotiable receipt. 

The proposed offering price per share is $140, subject to the approval 
of the Massachusetts Department of Public Utilities. 

Frank D. Comerford of Boston is President of the company. 


—_ 





Filing by Cleveland-Cliffs Iron Co. of Cleveland of 
Registration Statement with SEC Covering $16,- 
500,000 First Mortgage Sinking Fund 4%*4 % Bonds 


A registration statement (No. 2-1768) was filed on Nov. 19 
under the Securities Act of 1933 by the Cleveland-Cliffs 
Iron Co., of Cleveland, Ohio, covering $16,500,000 first 
mortgage sinking funds 424 % bonds, due Nov. 1 1950, the 
Securities and Exchange Commission announced Nov. 19 
(in Release No. 582). Continuing, the Commission said: 


According to the registration statement, the proceeds of the issue are to 
be used, together with other funds, to retire the outstanding 6% notes of 
the company, due Jan. 23 1936, in the aggregate principal amount of 
$22,116,379.44 (said amount having been reduced from $23,966,571.59 
since Sept. 30 1935). Other funds to be used with the proceeds of the 
issue to retire the notes are: $5,000,000 to be obtained from the proceeds 
of a five-year 5% bank loan, $1,128,225 obtained by way of a dividend 
on the shares of capital stock of Lake Superior & Ishpeming RR. Co., and 
other funds obtained from the sale of securities owned by the company. 

No firm commitment to take the issue has yet been made, according to 
the registration statement. It is contemplated that, subject to market 
and other conditions, the company and the several members of the under- 
writing group will, on or about Dec. 1 1935, enter into an underwriting 
agreement, a copy of which will be filed as an amendment to the regis- 
tration statement. It is expected that the underwriting group will include, 
among others, Lehman Brothers; Field, Glore & Co.; Hayden, Stone & 
Co., and Kuhn, Loeb & Co., all of New York City, and that Lehman 
Brothers will act as managers of the underwriting group. 

The price of the issue to the public, and the underwriting discounts or 
commissions are to be supplied by amendment to the registration statement. 
The bonds are to be redeemable as a whole or in part at any time at the 
following percentages of principal, plus accrued interest: 

105% up to and including Oct. 31 1940 

104% thereafter, and up to and including Oct. : 

103% thereafter, and up to and including Oct. : 

10244% thereafter, and up to and including Oct. 

102% thereafter, and up to and including Oct. 

101 + thereafter, and up to and including Oct. 

100% thereafter to maturity 
* The company has agreed to make application in due course for the listing 
of these bonds on the New York Stock Exchange and their registration under 
the Securities Exchange Act of 1934. 

William G. Mather is Chairman of the Board, and E. B. Greene is 
President of the company. 

—_<—_—__- 


Registration Statement Filed with SEC by Hiram 
Walker-Gooderham & Worts, Ltd., Covering $8,- 
000,000 of 414% Convertible Debentures 


Announcement was made by the Securities and Exchange 
Commission on Nov. 15 (in Release No. 576) that Hiram 
Walker-Gooderham & Worts, Ltd., and its wholly owned 
subsidiary, Hiram Walker & Sons Distilleries, Inc., had 
that day filed a registration statement (No. 2-1764, Form 
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A-2) under the Securities Act of 1933, ooyering $8,000 ,00O 
of 10-year 414% convertible debentures, due Dec. 1 1945, 
and 164,140 shares of no par value common stock of Hiram 
Walker-Gooderham & Worts, Ltd. The common stock is 
reserved for issuance upon conversion of the debentures, 
the Commission’s announcement said, continuing: 


According to the registration statement, $7,450,000 of the net proceeds 
from the sale of the debentures will be applied by Hiram Walker & Sons 
Distilleries, Inc.,to the payment of notes jointly executed by the two 
companies evidencing unsecured loans from the Guaranty Trust Co. of 
New York amounting to $7,450,000. The balance of the proceeds will 
be used by Hiram Walker & Sons Distilleries, Inc., for general corporate 
purposes. 

The debentures are subject to redemption at the option of both com- 
panies, or either of them, prior to maturing at the following prices plus 
accrued interest: 


or Dec. 1 1938, 104%; 
ding Dec. 11939, a 
oO 


ding Dec. 1 1940, 103%; 
and including Dec. 1 1941, 102%%; 
and including Dec. 1 1942, 102%; 
and including Dec. 1 1943, 101% %; 
and including Dec. 1 1944, 101%; 
at 100%. 

The debentures are convertible at the option of the holders into shares 
of the common capital stock of Hiram Walker-Gooderham & Worts, Ltd., 
at the rate of $40 a share so long as not less than $6,000,000 principal 
amount of debentures are outstanding at the time of such conversion; 
at the rate of $45 per share so long as less than $6,000,000 and not less 
than $4,000,000 principal amount of debentures are outstanding; at the 
rate of $55 per share so long as less than $4,000,000 and not less than 
$2,000,000 principal amount of debentures are outstanding, and at the 
rate of $60 per share so long as any of such remaining $2,000,000 principal 
amount of debentures are outstanding. 

Hornblower & Weeks of New York City and associated underwriters 
have underwritten the entire issue, it is stated. 

The price to the public, the names of the associated underwriters, and 
the underwriting discounts or commissions are to be furnished by amend- 
ment to the registration statement. 

W. J. Hume of Walkerville, Ont., is President of both companies. 


_ — 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
Nov. 17 (in Release No. 577) the filing of 12 additional 
registration statements (Nos. 1746-1757 inclusive) under 
the Securities Act of 1933. The total involved is $21,477,- 
232, of which $21,052,232 represents new issues, the Com- 
mission said, stating: 

Included in the total is $11,710,900 of first mortgage gold bonds, series 
G, 4%, due May 1 1965, of the Metropolitan Edison Co. (Docket 2-1747, 
Form A-2, included in Release No. 568). 

The securities involved are grouped as follows: 


No. o Issues lupe 
: Commercial and industrial 





Total 

$18,552,232 

Investment trusts 2,500 ,000 

1 Certificates of deposit 425,000 

The filing of the registration statement by the Metro- 

politan Edison Co. was referred to in our issue of Nov. 9, 

page 2979. Following are the securities for which registration 
is pending as announced by the SEC on Nov. 17: 


The Croft Brewing Co. (2-1746, Form A-1) of Boston, Mass., seeking 
to issue $250,000 of 10-year 5% sinking fund debentures with warrants 
for the purchase of 250,000 shares of $1 par value common stock. The 
company is also registering 23,332 shares of common stock to be issued 
upon exercise of the warrants, the balance of the 250,000 shares reserved 
for that purpose having been previously registered. The warrants entitle 
the holders to purchase common stock at $1 a share at any time between 
Nov. 1 1935 and Nov. 1 1940. James M. Johnston & Co. of Washington, 
D. C., and Sears & Co. of Boston are the principal underwriters. James R. 
Nicholson of Boston is President of the company. Filed Nov. 17 1935. 

United Gold Fields of Nova Scotia, Ltd. (2-1748, Form A-1) of Liverpool, 
Nova Scotia, Canada, seeking to issue 1,000,000 shares of $1 par value 
common stock, to be offered at 40 cents or less a share. Walter Baxter 
Brooks of New York City, is the principal underwriter, and D. W. MacKay 
of Liverpool is President of the corporation. Filed Nov. 7 1935. 

Kinner Airplane & Motor Corp., Lid. (2-1749, Form A-1) of Glendale, 
Calif., seeking to issue 700,000 shares of $1 par value common capital 
stock, to be offered to the present stockholders of the corporation as follows 
350,000 shares at 50 cents a share, and 350,000 shares at $1 a share. 
Robert Porter of Pasadena, Calif., is the chief executive officer of the 
corporation. Filed Nov. 8 1935. 

The Cairo Water Co. (2-1750, Form A-2) of Cairo, Ill., seeking to issue 
$375,000 of first mortgage 4% % bonds, series A, due Oct. 11955. Reeves 
J. Newsom of New York City is President of the company. Filed Nov. 8 
1935. 

Arex Indemnity Co. (2-1751, Form A-1l) of New York City, seeking 
to issue 100,000 shares of $10 par value common stock, to be offered at 
$15 a share. Ernest W. Brown of New York City is President of the 
company. Filed Nov. 8 1935. 

American Chlorophyll, Inc. (2-1752, Form A-1) of Washington, D. C., 
seeking to issue 45,800 shares of $1 par value common stock, and warrants 
for the purchase of 12,000 shares of common stock. Robert H. Van Sant 
of Washington, D. C., is President of the corporation. Filed Nov. 9 1935. 

Santa Lucia Mining Co., Inc. (2-1753, Form A-1) of Detroit, Mich., 
seeking to issue 250,000 shares of $1 par value common stock. MiAiller 
Murray & Co., Inc., of New York City is the principal underwriter, and 
William H. Snider of Detroit is President of the company. Filed Nov. 9 
1935. 

Jack H. Hiz (2-1754, Form A-1) of Oklahoma City, Okla., seeking 
to issue overriding royalty interest in the aggregate amount of $843,750. 
Filed Nov. 11 1935. 

The Cleveland Tractor Co. (2-1755, Form A-2) of Cleveland, Ohio, seeking 
to issue $1,250,000 of 10-year 5% convertible sinking fund debentures, 
due Nov. 1 1945 and 75,000 shares of no par value common stock to be 
reserved for conversion purposes. W. King White of Cleveland is President 
of the company. Filed Nov. 12 1935. 

Committee for Depositors of Alexander Pantages First Mortgage Bonds 
(2-1756, Form D-1) of Portland, Ore., seeking to issue certificates of 
deposit for first mortgage 6% bonds, dated June 1 1926, issued by Alexander 
Pantages, in the principal amount of $425,000. Filed Nov. 12 1935. 

Hamilton Depositors Corp. (2-1757, Form C-1), of Denver, Colo., seeking 
to issue 2,083 1-3 trust shares certificates of $1,200 face value, to be offered 
at an aggregate price of $2,500,000. Filed Nov. 12 1935. 
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In making publie the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in these columns of Nov. 16, pages 3148-3149. 
— 


$406,086,507 of Securities Released for Sale Under 
Securities Act During October 


Securities released for sale under the Securities Act of 
1933 during October totaled $406,086,507, the Securities and 
Exchange Commission announced Nov. 20. The Com- 
mission pointed out that 65% of the October registrations 
were composed of secured bonds and debentures registered for 
refunding purposes, over 20% were certificates of participa- 
tion, beneficial interests, &c., mainly of investment trusts, 
and almost 14% were for various stock issues. Of the esti- 
mated net proceeds, 69% are proposed to be used for the 
repayment of indebtedness. he Commisison also stated: 


According to the registrants, $370,145,784 (91.1% of the month's 
effectives) are to be offered for cash for their own account. In connection- 
with the sale of these securities, expenses of 4.4% are expected to be in 
curred—this somewhat higher cost ratio reflecting in part the relatively 
higher costs involved in investment trust issues, which accounted .or one- 
fourth of the month's total registrations. 

Among the leading issues for which registration statements became ef- 
fective during the month were: Anaconda Copper Mining Co. $55,000,000 
4%% sinking fund debentures, due 1950; Massachusetts Investors Trust, 
$58,300,000 registration for 2,500,000 shares of beneficial interests; Illinois 
Bell Telephone Co. $45,000,000 first and refunding mortgage 3% % bonds, 
due 1970; Virginia Electric & Power $37,500,000 first and refunding 4% 
bonds, due 1955; Cleveland Electric Illuminating Co. $26,200,818 regis- 
tration for 254,995.8 shares of $4.50 series preferred; Columbus Ry., Power 
& Light Co. $26,000,000 first mortgage and collateral trust 4% bonds, due 
1965; Monongahela West Penn Public Service Co. $22,000,000 first and 
general mortgage 444% bonds, due 1960; and Dayton Power & Light Co. 
$20 ,000 000 first and refunding 3%% mortgage bonds, due 1960. 

The average size of issues which became effective during October was 
$6,247,000. This compares with an average of $7,616,000 in the previous 
month and $1,847,000 in October 1934. 


The following table was made available by the Commission: 


TYPES OF NEW SECURITIES INCLUDED IN 49 REGISTRATION STATE- 
MENTS WHICH BECAME FULLY EFFECTIVE DURING OCT. 1935 














































































Per Cent of Total 

No. of| No. of Gross 
Type of Security Issues| Units Amount Od. , Sept. , Oct. 
; 1935 | 1935 | 1934 
CE EO... coo cocketoo 25 (6,113,738) $25,425,348! 6.3 | 19.4 | 11.6 
Preferred stock............. & 889,021; 31,046,709) 7.6 5.2 8.5 

Certificates of participation, 

beneficial int., warrants, &c. 6 (6,514,167) 83,700,000) 20.6 2.0 8.7 
Secured bonds.............. | a eee Se 182,356 ,8 44.9 | 49.1 2.9 
SD tncidh, ocinciinebiieaia icd EA piel 83,557,600; 20.6 | 24.3 0.3 
Short-term notes..........-.. oe! amanda “ae oak 0.0 | 68.0 
OS EEE De ee OD ae $406,086 ,507!100.0 |100.0 |100.0 











Fixed interest bearing securities amounted to 65.5% of total regis- 
trations—the first time since June that these securities did not comprise 
three-fourths of the total. This is due largely to the registration by two 
investment trusts of certificates of beneficial interest, participation, &c., 
totaling $78,620,000. 


Reference to the registration statements which became 
effective during September was made in these columns of 
Nov. 2, page 2815. 


- — 
—_ 





Over-the-Counter Rules Amended by SEC on Revoca- 
tion of Registration of Any Broker or Dealer 


The Securities and Exchange Commission announced 
Nov. 19 that it has amended its rules for the regulation of 
over-the-counter markets to provide that the registration of 
an over-the-counter broker or dealer may be revoked for 
causes arising between the date of filing a registration state- 
ment and the effective date of registration, as well as for 
causes arising after the effective date. As amended, the 
over-the-counter rules provide that the registration of a 
broker or dealer may be revoked if the Commission finds 
that, on the date when the registration statement was 
filed any cause existed which would have been ground for 
refusal of registration, the Commission said; it added: 


Registration may also be revoked if after the date of filing a broker or 
dealer has wilfully misrepresented or failed to disclose to the Commission 
a material fact relating to his registration: or has been convicted of any 
crime or enjoined by any court because of a transaction in securities; or 

_ has wilfully violated any provision of the Securities Act of 1933 or the 
Securities Exchange Act of 1934, or of any rule thereunder: or has engaged 
ry ~o-§ fraudulent practice in the conduct of his business as a broker or 

ealer. 


The following is the change in the rules as announced 
by the Commission: 


It appearing necessary and appropriate in the public interest and to 
insure to investors protection comparable to that provided by and under 
authority of Title I of the Securities Exchange Act of 1934 in the case of 
National securities exchanges, Rule MA-5 is hereby amended to read as 


follows: 
Rule MA-5. Revocation of Registration 


(a) The Commission may revoke the registration of any broker or dea 
if, after appropriate notice and opportunity for earls’ it finds Cy Shes 
any cause exis on the date of filing nis registration statement which 
would have been ground for the refusal of registration under Rule MA-4 
or (2) that subsequent to the date of filing his registration statement 
such broker or dealer (i) has wilfully misrepresented or concealed any 
material fact in aay supplemental statement to his registration state- 
ment, or in any application, report or document submitted in connection 
with his rezistration, or in any proceeding before the Commission with 
respect to such registration; or (ii) has been convicted of any felony or 
misdemeanor involving the purchase or sale of any security or arising out 
of the conduct of the business of a broker or deajer: or (iii) has been per- 
manently or temporarily enjoined, by order. judgment, or decree of any 
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court of com t jurisdiction, from engaging in or continuing any conduct 
or practice in connection with the purchase or sale of any security; or 
(iv) has wilfully violated any vision of the Securities Act of 1 or 
the Securities Exchange Act of 1934, or of any rule or regulation there- 
under; or (v) has committed any fraud or engaged in any fraudulent practice 
in the conduct of the business of a broker or dealer. 

If, after appropriate notice and opportunity for hearing, it appears 
necessary or appropriate in the public interest or for the protection of 
investors, the Commission may nd the registration of any broker 
or dealer pending the determination by the Oo mn as to whether 
such r ration shall be revoked. 

(b) e provisions of this rule shall also apply to any broker or dealer 
if any director, or any officer (or person occupying a similar status or 
performing similar functions), or any partner, or any branch office manager 
of such broker or dealer, or ng person controlling the business of such 
broker or dealer, subsequent to the date of filing the registration statement 
of such broker or dealer, (1) has wilfully misrepresented or concealed any 
such material fact: or (2) has been so convicted; or (3) has n so en- 
joined: or (4) has wilfully violated any provision of the Securities Act 
of 1933 or the Securities Exchange Act of 1934, or of any rule or regulation 
thereunder: or (5) has committed any fraud or in any fraudulent 
practice in the conduct of the business of a broker or dealer. 

(ce) For the purposes of this rule a person shall be deemed to have been 
convicted if he has confessed guilt in open court or a verdict of guilty has 
been = against him, although judgment or sentence may have been 
suspen ‘ 


The text of the rules regulati 
markets was given in our issue oO 
3133-3134. 


the over-the-counter 
May 11 1935, pages 


— 
—_ 


Interpretation of Regulation T—-Ruling by Board of 
Federal Reserve System on Recent Rules of New 
York Stock Exchange for Margin Requirements 
on “When Issued” Securities 


A ruling was issued on Nov. 18 by the Board of Governors 
of the Federal Reserve System interpreting Regulation T 
with respect to the application of the rules promulgated 
Nov. 12 by the New York Stock Exchange governing 
special margin requirements on ‘“‘when issued’”’ contracts. 

he rules of the Stock Exchange were given in our issue 
of Nov. 16, page 3148. The following is the interpretation 
of the Reserve Board: 


Inter pretation of New York Stock Exchange Margin Rules 
for ‘When Issued’’ Dealings 

Ruling No. 47 interpreting Regulation T—The Board of Governors of 
the Federal Reserve System has been asked to interpret Section 3-F(4) 
of Regulation T with respect to the application of the ‘‘margin rules covering 
‘when issued’ contracts’’ adopted by the New York Stock Exchange on 
Nov. 12 1935. 

In reply to this inquiry the board rules that the “required margin” 
in Sections 1-A, 1-B and 1-C of such rules of the Exchange constitutes 
for members of the Exchange ‘‘the amount of margin customarily required 
by the-creditor on every future commitment in unissued securities... 
plus any unrealized loss on each such commitment and(or) minus any 
unrealized gain on each such commitment not exceeding the margin thereon’ 
referred to in Section 3-F(4) of Regulation T. 


—_— 


SEC Adopts Rule Requiring Exempt Exchanges to 
Keep Applications for Exemption Up to Date 

Exchanges which have been exempted from registration 
under the Securities Exchange Act of 1934 are required 
to keep their applications for exemption up to date under 
a rule adopted by the Securities and Exchange Commission, 
in order that current information may be available with 
regard to their affairs. These requirements are substan- 
tially the same as those which apply to National securities 
exchanges, the Commission announced Nov. 19. It stated: 

The rule requires that promptly upon the discovery of any inaccuracy 
in its application, an exempt Exchange shall send to the Commission 
an amendment correcting the inaccuracy. In addition, after any change 
which renders the data contained in its application no longer accurate, 
an exempt Exchange is required to forward promptly to the Commission 
a supplement setting forth the change. To avoid burdening Exchanges 
with the filing of an unnecessarily large number of amendments, certain 
types of amendments may be filed quarterly. 

The rule prescribed the form and manner in which amendments or 
supplements shall be submitted, and also provides a form (Form 9-A) 
for this purpose. 








_— 
——_ 





Instructions for Form 15 Amended by SEC—Requires 
Filing of Certain Data by Investment Companies 
Formed as Result of Merger of Registered Cor- 
porations and Subsidiaries 


The adoption of an amendment to the instruction book 
for Form 15 for incorporated investment companies (for 
filing under the Securities Exchange Act of 1934), was 
announced by the Securities and Exchange Commission on 
Nov. 19. The amendment, the Commission said, relates to 
the financial statements to be furnished by investment com- 
panies resulting from a consolidation, with one or more of 
its subsidiaries, of a corporation which has securities regis- 
tered on an exchange. The Commission further explained : 

The new company must now file copies of the plan of reorganization and 
the consolidation agreement, and financial statements of the predecessor com- 
pany and its subsidiaries as of a date within 90 days prior to the filing of 
the application for registration. Within 60 days after the application is 
filed, the new company must furnish the final financial statements of the 
predecessor company and its subsidiaries, and its own opening balance 


sheets. _ 
—___—_>——__—_ 


Associated General Utilities Co. of Dover, Del., Files 
with SEC—Seeks Registration of $5,000,000 of 5% 
Income Debentures, 50,000 Common Stock Warrants 


and 60,000 Shares of No Par Common Capital Stock 


It was announced by the Securities and Exchange Com- 
mission on Nov. 21 (in Release No. 584) that the Associated 
General Utilities Co., Dover, Del., filed on Nov. 20 a regis- 
tration statement (No. 2-1771, Form A-2) under the Securi- 
ties Act of 1933, covering $5,000,000 income debentures, 
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due Nov. 1 1956; 50,000 full paid common stock warrants 
to be attached to the income debentures, and 50,000 shares 
of no par common capital stock to be reserved for the exercise 
of the warrants. The interest rate on the debentures is to 
be 5%, subject to the provisions of the indenture. In its 
announcement the Commission also said: 

The proceeds from the sale of the debentures will be used to invest in 
securities, principally those of public utility operating and holding com- 


Panies. 

The debentures are to be offered in units, with the warrants, at a price 
of $175 per unit. 

Messrs. J. I. Mange, C. A. Dougherty and J. H. Shinn, as voting trus- 
tees, hold the capital stock of Associated General Utilities Co. The com- 
pany proposes to market the income debentures through the facilities of 
companies which are members of the Associated Gas and Electric System. 


_ 
— 





Kegistration Statement Filed by Southwestern Bell 
Telephone Co. of St. Louis with SEC for $45,000,000 
First and Refunding Mortgage 344% Bonds 


Stating that the Southwestern Bell Telephone Co. of St. 
Louis, Mo., filed on Nov. 21 a registration statement (No. 
2-1772, Form A-2) under the Securities Act of 1933 for 
$45,000,000 first and refunding mortgage 3%% bonds, 
series B, due Dec. 1 1964, the Securities and Exchange Com- 
mission on Nov. 21 (in Release No. 583) said: 


The prospectus states that the net proceeds of the issue are to be applied 
solely to the retirement of the company’s presently outstanding issue of 
$48,836,600 first and refunding mortgage 5% gold bonds, series A, due 
Feb. 1 1954, which the company intends to call for redemption on Feb. 1 
1936 at 105% of their principal amount ($51,278.430) and accrued interest. 
Further information as to the source of funds for this redemption is to be 
supplied by amendment to the registration statement and prospectus. 

The price of the issue to the public, the names of the principal under- 
writers, and the underwriting discounts or commissions are to be supplied 
by amendment to the registration statement. 

Interest on bonds is to be payable June 1 and Dec. 1. The series B bonds 
are to be redeemable, at the option of the company, on any interest pay- 
ment date, as a whole or in part, at the following prices with accrued interest 

i Be to and including Dec. 1 1945 

105%  thereafvcer, to and including Dec. 1 1950 
102% % thereafter, to and including Dec. 1 1960 
100% thereafter 

A. B. Elias of St. Louis, Mo., is President of the company. The com- 
pany, as a subsidiary of American Telephone and Telegraph Co., is one of 
the associated telephone companies comprising the Bell System. 


- — 
— 


SEC Amends Requirements for Form 10—Special Regis- 
tration Details Issued for Certain Railroad Com- 
panies Not Reporting to ICC 


The Securities and Exchange Commission announced 
Nov. 21 that it has amended its instruction book for the use 
of Form 10, issued under the Securities Exchange Act of 
1934, setting forth certain special requirements for certain 
types of railroad companies which do not report to the In- 
terstate Commerce Commission. The amendment adopted 
follows: 

Amendment No. 12 to the Instruction Book for Form 10 

Item 36, financial statements, is hereby amended by inserting, immedi- 
ately preceding the caption ‘‘Balance Sheet,’ the following: 

In case both of the following conditions exist: 

(a) The business of the registrant, either ye | or through subsidiaries, 
is primarily that of a common carrier by rail; a 

b) The registrant, directly or indirectly, operates the properties of 
subsidiaries the accounts of which are not consolidated; 
no separate financial statements for such subsidiaries need be furnished, 
provided: 


(i) The operations of the properties of such subsidiaries are included 
with the operations of the registrant in the latter's profit and loss state- 


ments; 

(ii) The investment of the registrant in such subsidiaries is detailed in a 
schedule referred to in the balance sheet of the registrant; and the additions 
and betterments made by the registrant in respect of such subsidiaries are 
shown separately on the balance sheet of the registrant; 

(iii) A footnote is added to the balance sheet of the registrant briefly 
setting forth by totals the securities of such subsidiaries held by persons 
other than the registrant, and the obligations of such subsidiaries owing to 
persons Other than the r ant; and 

(iv) Schedules are filed setting forth in reasonable detail the securities 
and obligations described in sub-paragraph (iii). 


- 
—_ 








New York Stock Exchange Approves Creation of 
' Standing Committee on Customers’ Men—To Be 
Submitted to Membership for Approval—Finance 
Committee Would Be Permitted to Impose Fines 


The Governing Committee of the New York Stock Ex- 
change, at its meeting Nov. 20, adopted amendments to 
the constitution of the Exchange providing for the creation 
of a standing committee on customers’ men. These amend- 
ments, it is announced, will be submitted to the membership 
of the Exchange pursuant to article X XV of the constitution, 
and if not disapproved will become effective on Dee. 12. 

The Governing Committee, at the same meeting, also 
approved an amendment to the section of the constitution 
with reference to the duties and powers of the Committee 
on Foreign Business, empowering it to impose fines up to 
$250 for violations of the rules in respect to matters within 
its jurisdiction. This amendment will be effective, if 
not disapproved, on Dec. 5. An announcement by the 
Exchange said: 

fhe creation of a standing committee on customers’ men to supervise 
customers’ men and other employees of member firms engaged in the 
solicitation of business in securities was recommended by the Special 
Committee on Customers’ Men, appointed by the President of the Exchange 
on Nov. 8 1933. These employees have previously been under the juris- 
diction of the Committee on Quotations and Commissions. 


Financial Chronicle 


3305 


New York Stock Exchange Requests Data on Proxies 
from North American and Cuban Corporations— 
Acts Under SEC Rules 


A letter was forwarded on Nov. 15 by the New York Stock 
Exchange to North American and Cubana corporations and 
deposit committees having securities listed on the Exchange, 
calling attention to the recent rules on proxies promulgated 
by the Securities and Exchange Commission. The letter, 
signed by Ashbel Green, Secretary of the Exchange, said: 


fhe SEC rules regarding the solicitation of proxies, consents and au- 
thorizations with respect to securities registered as listed securities on a 
National securities exchange require that a copy of the form of proxy, con- 
sent or authorization, and of the information required under the rules, be 
filed with each exchange on which such securities are listed and with the 
Commission, not later than the first date of solicitation. 

The New York Stock Exchange requests that copies of such proxies and 
other papers required to be filed with it be submitted in triplicate. 

For your information we are enclosing a copy of SEC Release No. 378, 
containing the rules regarding the solicitation of proxies, consents and 
authorizations. 


_ The SEC release (No. 378) referred to above was given 
in our issue of Sept. 28, page 2038. 


_ — 
—_ 





New York Coffee & Sugar Exchange Orders Settlement 
of All December 1935 No. 1 Raw Sugar Contracts 
at 2.51 Cents per Pound—Carlos G. Garcia 
Requests Investigation of Exchange by FTC 


At a special meeting Nov. 21 the Board of Managers of 
the New York Coffee & Sugar Exchange adopted a reso- 
lution requiring “that all December 1935 No. 1 raw sugar 
contracts be settled for hwith at 2.51 cents per pound.” 
Following the adoption of this resolution Carlos G. Garcia. 
New York sugar broker, announced on Nov. 21 that he had 
requested the Federal Trade Commission to investigate the 
Exchange ‘‘to determine whether the Exchange is guilty 
of unfair trade practices under the law in arbitrarily forcing 
its members to break legal contracts made under its existing 
rules which ostensibly provide for the fair and orderly 
selling and buying of s-gars for future delivery.”’ A letter 
sent to the Commission by Mr. Garcia, who is President 
of the Garcia Sugars Corp., said: 

I request this investigation because I can present evidence showing that 
the business of the Exchange is not being fairly conducted, that its rules 
and practices are repeatedly subjected to manipulation for the benefit 
of a favored few at the expense of the general trading public and that this 
public cannot hope to receive honest treatment in making contracts until 
the Exchange is compelled to do business according to regulations other 
than applying measures of its own choosing. 


Incident to Mr. Garcia’s request for the investigation, 
Washington advices Nov. 21 to the New York “Journal of 
Commerce” of Nov. 22 stated: 

Carlos G. Garcia’s determination to sponsor a Federal investigation of 
the New York Coffee & Sugar Exchange, following his charges yesterday 
that the Exchange has discriminated against ‘‘long’’ holders of December 
No. 1 sugar contracts, had apparently made little or no progress here 
to-night. 

Four Government departments and agencies in rapid succession dis- 
claimed possession of authority to undertake the desired investigation. 
They were: Federal Trade Commission, Securities and Exchange Com- 
mission, Department of Agriculture and Agricultural Adjustment Ad- 
ministration. 

His appeal to the FTC to-day for a Government investigation of the 
Exchange was turned down by that agency, which denied it possessed 
authority to proceed with the Garcia complaint. 

SEC Unable to Act 

Likewise SEC held it lacked the necessary powers, and Chairman Landis 
office referred newspaper reporters to the Department of Agriculture. 
From there questioners were told to interview the AAA and upon that 
organization’s denial it became apparent that the Exchange is ‘police 
proof."’ 

However, Dr. Joshua Bernhardt, newly appointed chief of the AAA's 
sugar section, decided later that the Farm Administration may have the 
necessary powers to comply with Mr. Garcia's request. He pointed out 
that under the Jones-Costigan Act the Secretary of Agriculture is em- 
powered to police the ‘‘physical’’ marketing of sugars. Whether a dealer 
in long futures contracts constitutes a ‘‘physical’’ trader, he said, is a 
moot question, as yet unsettled. 


The action of the Managers of the Exchange on Nov. 21 
was taken after they had (on Nov. 19) offered two options 
to members having “‘long’’ positions in the December No. 1 
contracts, in settlement of these contracts, and after they 
had received from a number of “longs’’ and “shorts’’ the 
election of a settlement price of 2.51 cents. The members 
had until 10 a. m. Nov. 21 to signify which option they 
intended to exercise. The two options, which were con- 
tained in a resolution adopted by the Board on Nov. 19, 
were as follows: 

1. To receive delivery of any 1935 quota raw cane sugar, duty free or 
duty paid at the contract price, plus 90 cents per pound, subject to cus- 
tomary variation for polarization; all details of delivery and payment, 
except the addition for duty, to be performed as provided in Exchange 
delivery rules for No. 1 sugar. 

Such longs as elect to receive sugar in satisfaction of their contracts 
shall retain the right to claim against the deliverer any damages they may 
be able to prove themselves to have sustained through being obliged to 
receive duty free or duty paid sugar rather than Cuban sugar in bond. 

2. Final settlement of his long contracts at 2.51 cents per pound. 


In explaining the action of the Board of Managers of 
Nov. 19, Chandler A. Mackey, President of the Exchange, 
said: 

The Board of Managers of the New York Coffee & Sugar Exchange 
adopted the resolution .. . to prevent the establishment of a fictitious 
price for sugar. The Board will not tolerate the establishment by any 
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Exchange. It considers such a procedure as contrary to the best interests 
of the State and of the Exchange and contrary to just and equitable prin- 
ciples of trade. 


ttn, 
—_ 





Volume of Bankers Acceptances Increased $35,149,969 
During October—Total Oct. 31 Reported at $362,- 
984,286 

The volume of bankers’ acceptances gained appreciably 
during the month of October, according to the survey of the 

American Acceptance Council as of Oct. 31, made available 

on Nov. 21 by Robert H. Bean, Executive Secretary. At 

the month end, accepting banks reported a total of $362,- 

984,286, which was a gain of $35,149,969 over the volume 

as of the end of September, said Mr. Bean, who further 


stated: 

The largest part of this increase was in the volume of acceptances created 
for the purpose of financing goods stored in domestic warehouses, a seasonal 
portion which usually accounts for a heavy volume of acceptance business 
at this time of the year. These warehouse credits were up $29,683,221 in 
the month but even this gain leaves the volume at only 50% of its 1934 
total. 

Acceptances created for the purpose of financing imports increased in 
volume $3,808,038. Those used for the purpose of financing domestic ship- 
ments increased $1,780,973 and, quite unexpectedly, the type of acceptances 
used to finance goods stored in or shipped between foreign countries in- 
creased in volume $2,824,359. Export acceptance credits continued to 
decline. On Oct. 31, this volume had reached $74,653,374, a loss for the 
month of $2,068,102 and a reduction of $72,000,000 from the total out- 
standing on Oct. 31 1934. Acceptances for the purpose of creating dollar 
exchange showed a reduction of $878,520. 

Notwithstanding the opportunity to finance by direct loans, producers, 
packers and potential exporters are seen making use of acceptance credits 
to carry products in warehouses. Furthermore, this month's survey shows 
that numerous banks are returning to the use of acceptances for their cus- 
tomers’ requirements although the market does not reveal any increased 
activity as these banks are almost entirely holding newly created bills in 
portfolio. 

All banks reporting to the Council held of their own bills $178,236,012 
as of the end of October and of other banks’ bills $160,580,957, a total of 
$338,816,969. Of this amount of own and other bills, $267,948,614 were 
held by New York City banks. 


The following details were also supplied by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 











Federal Reserve District Od. 31 1935 Sept. 30 1935 | Oct. 31 1934 

Ltn otiumionsn enensane <cnecene $27,288,264 $26,755,811 $33,673,611 

ins dtieintbeneas maasionmene 273,652,717 244,630,056 451,223,944 

Did d¢hodeubihonwscsschoccase 14,149,885 13,423,497 13,125,055 

Diddgbeetitminnebisinenccent 3,265,728 3,067,167 2,574,203 

OE STIS AES. SE 761,420 644,215 ,096 

Dethatindqnadbocdbiboectsdcasé 3,337,395 2,081,382 6,623,519 

DeRbbisvtthine odvétinkactuadens 17 ,866 ,838 16,529,389 22,524,782 

Mi bb > stetveresedbsocssoseen 507 ,805 508 ,6 1,616,756 

ib bihe biabtiuabivibcourenoecsne 1,349,562 1,895,237 2,794,580 

die da iienegm samen tio we cumet oem cnuitiianies Te eae 435,000 
i hhh tiene nenenamamne 2,605,124 1,245,785 1,709,014 
ie iematiiethliae ait marenine ie eneruninenen 18,199,548 17,053,150 24,636,192 
| ae $362 984,286 | $327,834,317 | %$561,601,752 














Increase for month, $35,149,969. Decrease for year, $198,617,466. 
CLASSIFIED ACCORDING TO NATURE OF CREDIT 









































Od. 31 1935 Sept. 30 1935 | Oct. 31 1934 
REGIS A le $105,531,171 $101,723,133 $93,424,800 
RET SEE PE ae 74,653,374 76,721,476 146,795,539 
Domestic shipments._.......___. 10,038 ,333 8,257,360 7,605,870 
Domestic warehouse credits. _.._- 87,686,055 58 ,002 834 176,725,268 
Dollar exchange. __._.._....__._. 3,514,284 4,392,804 3,932,594 
Based on goods stored in or shipped 
between foreign countries... _._ 81,561,069 78,736,710 133,116,681 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
NOV. 22 1935 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate| Selling Rate 
GebGsecbebabs 3-16 ly Bick Dice cal 4 3-16 
Cs tsbitint. aiteantin 3-16 1, SSE % 5-16 
EEE Ree 3-16 ly EGR ene % 5-16 
—_____ 


American Bankers Association Makes Survey on Ser- 
vice Charges Applied Against Unprofitable Bank 
Accounts 


The general principle of applying service charges against 
unprofitable bank accounts has gained great headway during 
1934 and 1935, it is evidenced in the results of a survey made 
public in New York, Nov. 6, by the Bank Management Com- 
mission of the American Bankers Association. The Com- 
mission's survey dealt with reports from 587 clearing house 
associations, which indicate that in 75% of the cases service 
charges are in effect under clearing house rules, and that in 
another 20% the individual members of the clearing house 
associations have their own set of service charges, an an- 
nouncement by the Association said. It continued: 

These reporting associations represent some 3,842 banks, or about 25% 
of the banks in the United States. The Commission points out that it would 
not be safe to assume that the same proportion of the remaining 75% of 
the banks have adopted service charges because “the membership of these 
clearing houses includes the banks which realize most clearly the value of 
co-operative action which is so important in establishing a schedule of 
service charges.”’ 

The Commission also observes with approval that the tendency has been 
away from the “flat’’ service charge to the “measured” variety. Flat 
charge systems were formerly used almost entirely because of the relative 
ease and economy of administration. However, as pointed out by the 
survey, this system failed to take into consideration the question of the 
activity of the smaller accounts. Now, it appears, the tendency is toward 


the establishment of systems under which charges are made on the basis 
of the number of checks drawn each month. : 
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The Commission adds, in conclusion, that bank analysts and bank men 
are generally agreed as to minimum balances required as a basis for a 
profitable account, “especially under present conditions wherein demand 
for loans is at a low ebb, and interest rates on short-term loans and invest- 
ments are near the vanishing point. Moreover,’’ it adds, “the variation in 
costs from section to section makes it unwise for any bank to adopt a 
schedule of service charges simply because that schedule is used by a 
number of other banks. Each bank should determine its own costs of 
handling items as a basis for the schedule of charges.”’ 


a 


Meeting in Washington of Federal Reserve Advisory 
Council With Governors of Reserve System— 
Problem of Excess Reserves Considered—New 
Margin Requirements Also Before Meeting 

The attention of members of the Federal Reserve Advisory 
Council, meeting in Washington this week, was directed 
toward the problem of excess bank reserves, according to 
the press accounts regarding the meeting. The discussions 
of the Council with the Governors of the Federal Reserve 
System are reported as having covered much the same 

ound as was traversed by the heads of the Federal Reserve 

anks in their recent joint meeting with the Board of 

Governors, according to the Washington correspondent of 
the New York “Journal of Commerce’’, who stated that the 
group on Nov. 21 gave ample evidence of the close watch 
being kept upon the situation with a view to the taking of 
gommnacs action should the occasion therefore arise in the 
uture. 

The Washington meeting of the heads of the Reserve 
Banks in October, was noted in these columns Oct. 26, 
page 2679. From its Washington bureau the “Wall Street 

ournal’” of Nov. 22 had the following to say as to this 

week’s meeting: 

The Advisory Council, following its two days Fall session Thursday 





(Nov. 21), made a general recommendation to the Board, it is understood, 
that Federal Reserve Bank holdings of Government securities be permitted 
to run off. Details of the recommendations were closely guarded at Reserve 





Board quarters, pending definite formal submission of the Council's con- 
clusions. The Board will then submit its answer. 

It is well known that members of the Reserve Board are not convinced 
that now is the time to reduce excess reserves of member banks which 
during the past week reached a new high of $3,070,000,000. Some Board 
members feel that if the occasion arises for action it should be taken under 
the authority in the 1935 Banking Act which permits the Board to raise 
reserve requirements of member banks to as much as double their present 
level. 

At the Reserve Board it was said that at the joint meeting of the Advisory 
Council and the Board members both excess reserves and regulation U 
which is in course of preparation by Board experts were discussed at length. 
Tuis regulation, which is designed to place restrictions on bank loans for 
carrying or trading in securities, is expected to be completed in tentative 
form at least around the first of December. 


In part advices Nov. 21 from Washington to the New 
York “*Times’”’ said: 

Reduction of existing idle reserves, which have given rise to fears of 
credit inflation, was thoroughly discussed by the 12 private bankers who 
make up the Council. They met with the full Board of Governors after 
going over the problem yesterday with Mariner 8. Eccles, Chairman. 

Raising of reserve requirements, selling of government securities in the 
open market and plans for regulating bank loans on securities were can- 
vassed as possible means for cutting down the record-breaking excess 
reserves which now amount to more than $3,000,000,000. Individual 
members were strongly of the opinion that one of these three steps should 
be taken. 

Mr. Eccles and the other members of the Board, however, are still of 
the opinion that the time has not arrived for precautionary action. This 
attitude influenced the council not to make specific recommendations 
to the contrary, but a written summary of the council’s views may be 
submitted to the board later. 

Members of the Board who oppose action now argue that there is no 
need to throw a wet blanket on incipient recovery, because there is not as 
yet any evidence of abuse of credit. Bank credit is not contributing to 
activity in the stock market, and in no other financial field is credit over- 
extended, they argue. 

Advocates of immediate action, including some members of the Board's 
technical staff, answer that an increase in reserve requirements, which 
would cut down excess reserves, would merely bring the remaining excess 
reserves down to a manageable size, thus insuring successful control in 
the future rather than a possible run-away credit expansion. They argue 
also that reserve requirements should be increased at a time like the present 
in which the increased demand would not interfere with the normal credit 
operations of banks. All banks, especially the so-called ‘“‘country banks,’’ 
have excess reserves so large that they would still be left with free funds if 
reserve requirements were raised 25%, for instance, the Board's official 
computations show. 


- 
—_ 





Christmas Club Savings Below Year Ago—Distribution 
This Year Estimated at $312,000,000—Average 
Amount to Each Member $44.70 


According to an estimate given out Nov. 12 by Herbert F. 
Rawll, founder and President of Christmas Club, a corpora- 
tion, $312,000,000 will be distributed shortly to about 
7,000,000 Christmas Club members by approximately 
5,000 banking institutions and organizations. The estimated 
average amount for each member is $44.70. ‘‘While most 
of the mutual savings banks and many commercial banks 
throughout the country have reported increases averaging 
17% over the previous year.’’ Mr. Rawll said, “‘the entire 
distribution is smaller than a year ago due to the fact that 
some banking institutions, in curtailing promotional activi- 
ties on account of abnormally low money rates, did not offer 
the Christmas Club service to customers during 1935.’’ 
He continued: 

In the distribution of Christmas Club funds this year, New York leads 
the other States with about $79,000,000, while the estimates for Penn- 
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sylvania are $37,500,000, for New Jersey $31,100,000 and for Massachusetts 
$23,260,000. 

New York City’s Metropolitan District will receive about $45,000,000. 
The Bank of America N.T. & S.A. in California, will distribute $5,240,000. 
The Bank of The Manhattan Co. in New York has $2,850,000 for more 
than 70,000 members enrolled at 68 offices in Greater New York. 

The Seaman's Bank for Savings in the City of New York has a total 
accumulation of approximately $1,350,000. The banks in Washington, 
D. C. have $5,500,000 ready for distribution. 

The following 40 banking institutions representing most of the financial 
depositories having the largest accumulations for Christmas Club members, 
and accountable for about 10% of the total distribution for this year, report 
the following approximate amounts to be released Dec. 2 or before. 


Bank of America N.T. & 8.A., San Francisco, Calif 
Society for Savings, Hartford, Conn 
American Security & Trust Co., Ww 
Wash ae am Washington, D 
& Trust Co. Washington, D.C 
ge Bank, Eortiand, M 
amd Five 


Home Savings en “i. 
Provident y Tonteation for Savings Boston, Mass 
Suffolk Sa Bank, Boston, Mass 
First Nat. Bank & Trust Co. & Affiliates, Minneapolis, Minn. 
mone § National Bank & Trust Co. and Affilia 
Commer Trust Co., Jersey City, N.J 
Hudson County National Bank, Jerse 
The Trust Company of N. J., Jersey 
Fidelity Union Trust Co., Newark, 
Howard Savings Institution, Newark, N. 
Passaic National Bank & Trust a Passaic, N. J 
National Savings Bank, Albany, N 
Bank of the Manhattan Company, N . N. af ee n 
North River a4 4 Bank 
Seaman's Bank for Savings, N.Y ¥ in. 
Dime Sa Bank of Brooklyn, Brooklyn, N.Y 
East New York Savi Bank, Brooklyn, N. Y 
Phen Lg wa Savings Bank, Brooklyn ; 
= Bank, Brooklyn, NS 
penal g Sa Bank, — 
Long Island City | Savi 
Staten Island Savings ag pte By 8s.I 
Schenectady Savi Bank, ‘Schenectady, N. 
Fifth Third. Union Trust Co., Cincinnati, Ohio 
Provident Savings Bank & Trust Co., cinnati, 
Cleveland Trust Co., Cleveland, Ohio 
The Ohio National Bank, Columbus , Ohio 
Beneficial Savi Fund Societ Philadel Dh hia, Pa 
Nace Exchange National Bank & Trust Co., Philadelphia, oe 
ty Trust Co., Philadelphia, Pa 
Bank & Trust Co., Ph adelphia, Pa 
Industrial Trust Co., Providence, mB. 5 
First Wisconsin National Bank, Milwaukee, Wis 


Based upon a former direct-by-mail questionnaire to a 
considerable number of individual members of the Christmas 
Club and applying that analysis to the entire distribution 
for this year, Mr. Rawll estimates that the total Christmas 
Club fund will be used approximately as follows: 


Christmas purchases 
Permanent savings 


= 
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Mortgage interest 
Insurance premiums 
Education, travel and charity 
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$312,000,000 
Mr. Rawll stated: 


This December marks the 25th consecutive December for the mailing of 


Christmas Club checks. As much as $5,000,000,000 has been accumulated 
through the Christmas Club method during the past 25 years. The average 
per member distribution, during the entire period, amounts to $39 per year. 
The compilation of data covering Christmas Club activities during the 
past 25 years gives ample evidence of the many thousand changes in banks 
throughout the country. Over $1,000,000,000 of the estimated total of 
$5,000,.000,000 was distributed in previous years by banking institutions 
no longer in existence or now merged and operating under different corporate 
titles. 


A report by the National Association of Mutual Savings 
Banks on Christmas savings in the mutual savings banks of 
the United States this year was given in our issue of Nov. 2, 
page 2817. 

A ne ' 
Export-Import Bank Offers to Advance Funds to Take 
over Brazilian Notes to American Exporters 


The Export-I » ge Bank, of which George N. Peek is 
Chairman, offered on Nov. 19 to advance $17,000,000 to 
take over notes by Brazil to American exporters in paying 
off blocked commercial balances in that country. From 
United Press advices from Washington, Nov. 19, we quote: 

These balances are estimated at between $20,000,000 and $30,000,000 
of which the Export-Import Bank will advance up to 6% or a maximum 
of $17,000,000. 

The availability of the Government’s export-import funds is contingent 
upon the ratification of tne trade agreement with Brazil. 

The Bank also announced to-day it would help finance future trade 
with Brazil by advancing funds to American exporters in their trade with 
the southern Republic. 


SO 
a al 





New Offering of Treasury Bills in Two Series to Amount 
of $100,000,000—To Be Dated Nov. 27 1935—$650,- 
000,000 of 110-Day Bills and $50,000,000 of 273-Day 
Bills 

Tenders, to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p.m., Eastern Standard Time, 

Monday, Nov. 25, were invited on Nov. 21 by Henry 

Morgenthau, Jr., Secretary of the Treasury, to a new offering 

of two series of Treasury bills to the aggregate amount of 

$100.000,000, or thereabouts. Bids will not be received at 
the Treasury Department, Washington. Both series of the 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Nov. 27 1935. There is a maturity 
of similar securities on Nov. 27 in amount of $50,185,000. 
Each series of the new bills announced this week will be 
offered in amount of $50,000,000, or thereabouts. One series 
will be 110-day bills, maturing March 16 1936, and the other 
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273-day bills, maturing Aug. 26 1936. Bidders, Secretary 
Morgenthau ‘said, are required to specify the particular 
series for which each tender is made. The face amount of 
the bills of each series will be payable without interest on 
their respective maturity dates. With the 110-day series, 
=p ae $450 ,000,000 of Treasury bills will mature on 

h 16 1936, inasmuch as seven previous offerings are 
also due on that date. 

In his announcement of the offering Secretary Morgenthau 
noted: 

The face amount of the bills of each series will be payable without interest 
on their respective maturity dates. The bills will be issued in bearer form 
only, and in amounts or denominations of $1,000, $10,000, $100,000, 
$500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must net be used. ' 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 25 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on Nov. 27 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


possessions. 
—— —- ~—_--- - 


Bids of $273,310,000 Received to Offering of $100,000,000 
of Two Series of Treasury Bills Dated Nov. 20— 
$50,015,000 Accepted for 117-Day Bills and $650,- 
003,000 for 273-Day Bills 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced Nov. 18 that tenders totaling $273,310,000 were re- 
ceived at the Federal Reserve banks and the branches thereof 
up to 2 p. m., that day, to the offering of $100,000,000, or 
thereabouts, of two series of Treasury bills dated Nov. 20 
1935. Of this amount, the Secretary said, $100,018,000 was 
accepted. 

Reference to the offering was made in our issue of Nov. 16, 
page 3153. Each series of the bills was offered in amount 
of $50,000,000, or thereabouts. One series was 117-day bills, 
maturing March 16 1936, and the other 273-day bills, matur- 
ing Aug. 19 1936. In his announcement of Nov. 18, Secretary 
Morgenthau gave the following details of the bids to the 
two issues: 

117-Day Treasury Bills, Maturing March 16 1936 

For this series, which was for $50,000,000, or thereabouts, the tota} 
amount applied for was $112,392,000, of which $50,015,000 was accepted. 
The accepted bids ranged in price from 99.980, equivalent to a rate of 
about 0.062% per annum, to 99.975, equivalent to a rate of about 0.077% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.977, and the average rate is about 0.071% per 
annum on a bank discount basis. 

273-Day Treasury Bills, Maturing Aug. 19 1936 

For this series, which was for $50,000,000, or thereabouts, the total amount 
applied for was $160,918,000, of which $50,003,000 was accepted. The 
accepted bids ranged in price from 99.900, equivalent to a rate of about 
0.132% per annum, to 99.890, equivalent to a rate of about 0.145% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.893, and the average rate is about 0.142% per 
annum on a bank discount basis. 


- — 
—_ 


Treasury Purchased $17,385,000 of Government 
Securities During October 


Net market purchases of Government securities for 
Treasury investment accounts for the calendar month of 
October 1935 amounted to $17,385,000, Henry Morgenthau Jr.., 
Secretary of the Treasury, announced Nov. 17. This com- 
nares with $60,085,000 purchased during September, as noted 
in our issue of Oct. 19, page 2518. 

The following tabulation shows the Treasury’s transac- 
tions in Government securities during 1935: 


$5,420,800 purchased 
1,300,000 purchased 





$8,765,500 purchased 
33,426,000 purchased 
35,439,100 purchased 
60,085,000 purchased 
17,385,000 purchased 





———$ <a —___— 


Gold Receipts by Mints and Assay Offices During Week 
of Nov. 16—$30,031,671 Imports 
Gold in the amount of $32,861,149.10 was received by the 
mints and assay offices during the week of Nov. 16, it was 
announced by the Treasury on Nov. 18. The Treasury 
indicated that of the amount received $30,031,671.28 was 
re seale $542,942.94 secondary, and $2 286,534.88 new 
omestic. 





3308 


The amount of gold received during the week of Nov. 16 
by the various mints and assay offices is shown in the follow- 
ing tabulation issued by the Treasury: 


Imports Secondary New Domest 
$160,058.11 $1,560.82 
260,300.00 58,200.00 
43,745.62 


1,180,404.24 
24,195.61 627 ,483.47 
40,183.85 
14,459.75 


123.18 
$542,942.94 $2,286,534.88 


"528,141.95 


1 
418,763.17 





Total for week ended Nov. 16. ...$30,031,671.28 


iii 
—_ 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,430,- 
885.55 Fine Ounces During Week of Nov. 16 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of Nov. 16 turned over 
1,430,885.55 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Nov. 18 showed that 
of this amount 651,607.29 fine ounces were received at the 
Philadelphia Mint, 772,126.08 at the San Francisco Mint, 
and 7,152.18 fine ounces at the Mint at Denver. 

The Treasury’s statement of Nov. 18 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Nov. 16 were 53,997,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 








602,258 
67,704 1,313,754 
In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 
A 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Nov. 16 Amounted to 
2,494.72 Fine Ounces 

Announcement was made by the Treasury Department on 

Nov. 18 that 2,494.72 fine ounces of silver were transferred to 

the United States during the week of Nov. 16, under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9 (given in our columns 

of Aug. 11 1934, page 858) was issued, amount to 113,018-, 

165.48 fine ounces, the Treas announced. During the 

week of Nov. 16 the silver, according to the Treasury’s state- 

ment, was received as follows by the various mints and 
assay offices: 








Total for week ended Nov. 16 1935 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of. the ounce is omitted): 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 
35— 1 1935— 


56 
16.306 
2,010 
9,404 
4,270 
3,008 


Figures from the time of the issuance of the order of 
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue 
of Oct. 19, page 2518. 








_— 
—_ 


$212,757 of Hoarded Gold Received During Week of 
Nov. 13—$15,267 Coin and $197,490 Certificates 


Receipts of gold coin and gold certificates during the week 
of Nov. 13 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Nov. 18, amounted to $212,756.68. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Nov. 13, amounted to $133,234,523.53. Of the total re- 
ceived during the week of Nov. 13, the figures show $15,- 
266.68 was gold coin and $197,490 gold certificates. The 
total receipts are shown as follows: 
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Gold Cotn Gold Certificates 
$15,266.68 $189,490. 
30,901,190.85 99 567,720.00 


$30,916,457.53 $99,757,210.00 


$8,000.00 
2,286 600.00 


Total to Nov. 13 $2,294,600.00 
Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


Receired by Federal Reserve Banks— 
Week ended Nov. 13 
Received previously 


Total to Nov. 


Recetved by Treasurer's Office— 
Week ended Nov. 13 











_- 
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President Roosevelt Goes to Warm Springs, Ga., for 
Thanksgiving—Will Return to Washington in 
Three Weeks—Is Working on Budget 

President Roosevelt left Washington on Nov. 20 for his 
annual Thanksgiving visit to Warm Springs, Ga. He ex- 
pects to return to Washington in about three weeks. Mean- 
while it was said at the White House that he hopes to com- 
plete work on the new 1937 budget. The President said 
that figures for only three more departments remain to be 
compiled, and added that he would confer next week with 
Acting Budget Director Daniel Bell and Representative 
Buchanan, Chairman of the House Appropriations Com- 
mittee. A Washington dispatch of Nov. 20 to the New 
York ‘‘Herald Tribune’’ discussed the President’s plans for 
the next few weeks as follows: 

His three-weeks absence from Washington also will be marked by at 
least two addresses of major political significance, as well as several other 
talks. He will go to Atlanta on Nov. 29 to address the huge ‘“‘homecoming”’ 
celebration which has been arranged under the guidance of Georgia Demo- 
cratic leaders opposed to the activities of Governor Eugene Talmadge, 
last of the ardent anti-Roosevelt campaigners within the party since the 
death of Senator Huey P. Long, of Louisiana. Democrats from all parts 
of the South are planning to attend the Atlanta demonstation, at which 
many believe Mr. Roosevelt will in effect launch his campaign for re- 
election. 

The Atlanta address will be preceded on the night of Nov. 28 by the 
President’s annual address as founder and head of the Warm Springs 
Foundation at the fhanksgiving dinner of the patients and officers of that 
organization, over which he will preside, carving the choicest of a number 
of huge turkeys for a group of the younger infantile paralysis patients who 
will be seated at his table. 

To Go to Chicago 

On leaving Warm Springs, he will go to Chicago to address the American 
Farm Bureau Federation on Dec. 9. In this address to one of the most 
important farm groups in the country, he is expected to present the doc- 
trines and arguments which will guide the Democratic appeal to the agri- 
cultural vote in the 1936 campaign. On the same day he will stop at 
South Bend, Ind., to receive an honorary degree at Notre Dame University 
and make a brief address. 

fhe President devoted to-day to a long list of engagements and last- 
minute telephone conferences with officials, much of which had to do with 
his budget study. The White House conferees included Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation; Daniel C. Roper, 
Secretary of Commerce; Harold L. Ickes, Secretary of the Interior and 
Public Works Administrator; Cordell Hull, Secretary of State, accompanied 
by R. Walton Moore and Sumner Wells, Assistant Secretaries; Harry H. 
Woodring, Assistant Secretary of War; Major General Blanton Winship, 
Governor of Puerto Rico; Marriner 8. Eccles, Governor of the Federal 
Reserve Board, and Harry L. Hopkins, Works Progress Administrator. 


- — 
— 








President Roosevelt Declines to Intervene in Mexico— 
Letter to Martin H. Carmody Asserts Distaste for 
Religious Intolerance But Refuses to Interfere 
in “Domestic Concerns of Foreign Governments” 


The United States will not intervene in Mexican internal 
affairs despite its opposition to religious intolerance, Presi- 
dent Roosevelt declared in a letter to Martin H. Carmody, 
Supreme Knight of the Knights of Columbus, made public 
on Nov. 17. The President’s letter was in reply to a com- 
munication from Mr. Carmody asking him to act to prevent 
Rg poem of religion by the Mexican Government.” 

r. Roosevelt reiterated that his Administration will always 
uphold the right of American citizens residing abroad to 
worship freely, but he pointed out that there has been no 
evidence that Americans in Mexico have ever been denied 
this right. 

He added: 

In respect to the rights enjoyed by Mexican citizens living in Mexico, 
it has been the policy of this Administration to refrain from intervening 
in such direct concerns of the Mexican Government. That policy of 
non-interference I shall continue to pursue. 


After asserting his distaste for religious intolerance, 
“whether at home or abroad,’’ the President concluded that 
he would nevertheless ‘“‘decline to permit this Government 
to undertake a policy of interference in the domestic concerns 
of foreign Governments and thereby jeopardize the main- 


tenance of peaceful conditions.”’ 

Extracts from the President’s letter to Mr. Carmody are 
given below: | 

Without commenting upon the language of your communication under 
acknowledgment, and without reference to the accuracy of the statements 
or conclusions which you advance, I shall inform you once more of the 
attitude of this Administration in the matter of policy pursued by the 
Govern nent of Mexico toward religious activities in that Republic. 

The right of United States citizens resident or traveling in foreign coun- 
tries to worship freely, to conduct services within their houses, or within 
appropriate buildings maintained for that purpose is desired by this Gov- 
ernment, There has not been brought to this Government during the 
past year a single complaint by any United States citizen that such oppor- 
tunities in Mexico have been refused him. 

In respect to the rights enjoyed by Mexican citizens living in Mexico, 
it has been the policy of this Administration to refrain from intervening 
in such direct concerns of the Mexican Government. That policy of 
non-intervention I shall continue to pursue. 
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While this Government does not assume to undertake any accurate 
determination of what the facts in such domestic concerns of other Govern- 
ments may be, this policy of non-intervention, however, can in no sense 
be construed as indifference on our part. 


—— 





President Roosevelt Approves Move to Insure Use of 
Domestic Materials on PWA Projects—Differential 
Against Foreign Bids Cut to 25%—Executive 
Denies Government Policy Has Changed—Order 
For German Steel Cancelled 


President Roosevelt announced on Nov. 15 that a new 
differential of 25% had been established in favor of domestic 
| ag ee to be used in Public Works Administration projects. 

he President thus indorsed the action of Secretary of the 
Interior Ickes with regard to foreign steel which had been 
earlier authorized for use in two PWA projects. The former 
differential in favor of domestic materials was 15%. Mr. 
Roosevelt explained that the Government’s policy had 
always been to use domestic materials on PWA projects, 
and the 15% differential had proved adequate for two years. 

Cancellation by the Triborough Bridge Authority of the 
contract for the purchase of German steel (to which reference 
was made in our Nov. 16 issue, page 3163), was announced 
on Nov. 21. The Jones & Laughlin Co.it was indicated 
at the same time have been awarded the contract. 

William Green, President of the American Federation of 
Labor, said on Nov. 16 that the new regulations by Secretary 
Ickes on foreign purchases ‘‘will meet the situation in a 
constructive way.’ His comments, and those of other 
interested persons, were given as follows in Associated Press 
Washington advices of Nov. 16: 

“If the ruling is applied to future PWA jobs,”’ said the Federation 
chief, ‘‘foreign materials will be prevented from entering the country for 
these jobs. There is no justification for collusion, however. That is just 
as bad as foreign imports, and the Federal Trade Commission will take 
care of that.”’ , 

John M. Redpath, Chief of Research of the United States Chamber of 
Commerce, said the chamber is ‘‘extremely interested’’ in the question. 

*‘Not only German steel, but other things are involved,’’ he declared. 
““‘We have not taken any formal action in connection with the matter and 
will hold our fire until later on.’’ 

He declined to list other materials which he said were involved and 
added that the whole matter would have to be taken up with the board 
of directors before any formal action or protest. 

The question of using foreign materials broadened also when PWA 
officials hinted they would look into the circumstances surrounding the 
use of French cement for New York school construction financed by PWA. 
No protest has been made, they emphasized, but Ickes’ regulations on the 
use of foreign materials, affect all alike. 

The Treasury Department, meanwhile, prepared to lock the gates 
against foreign dumping. President Roosevelt yesterday reiterated Ickes’ 
comment on dumping and announced the 15% differential on foreign 
materials had been raised to 25% to protect domestic bidders. 


A Washington dispatch of Nov. 15 to the New York 
‘“Times’’ described President Roosevelt’s remarks on the 
use of foreign materials on PWA projects as follows: 


The President's reaction to questions to-day evidently was due to the 
use of interchangeable nouns—‘‘policies’’ and ‘‘regulations’’—by some 
newspapers in reporting new orders issued yesterday by Secretary Ickes. 

Thus when a reporter asked the President if he approved Mr. Ickes’s 
act in changing the ‘“‘policy’’ regarding purchases of foreign materials, 
Mr. Roosevelt said flatly that when a newspaper says to the public that any 
Department of the Government is changing its policy in regard to the 
purchase of foreign materials, that is a deliberate misrepresentation. 

The recent statement by Secretary Ickes, the President went on, definitely 
pointed out that the policy of the Government was not to buy foreign 
materials; that such a policy never had obtained, and for that reason a 
percentage differential on bids had been granted to domestic bidders in 
addition to protection afforded by normal tariffs. 


President Cites Regulations. 

When it became apparent, after many months, that the differential 
was not sufficient, Mr. Roosevelt said, the percentage was changed, but 
the policy remained the same. He then repeated, for the sake of emphasis, 
the regulations regarding future bids which were outlined by Secretary 
Ickes yesterday. 

When asked if proposed subsidies by this Government to assist agricul- 
tural exports would not be, in effect, like foreign subsidies granted to com- 
petitors for PWA contracts, the President answered affirmatively, saying 
that such a practice would be artificial stimulation that would constitute 
cutthroat competition. 

In response to another question as to whether the New York contract 
would be canceled, Mr. Roosevelt said that he did not believe it could be, 
adding that this was only a minor case in relation to the $44,000,000 being 
spent on the New York project. 

The President also indicated the possibility of an investigation as to 
the casues why no bids were received in response to invitations for tenders 
on a $15,000,000 liner to be financed indirectly by the Government. He 
said that he might have something to say about this after he received a 
report requested of the Department of Commerce. 


a 


President Roosevelt Says Long-Range Planning Needed 
by All Units of Government—Endorses Recom- 
mendations of National Resources Committee— 
Secretaries Roper, Ickes and Perkins Also Praise 
Report 

Permanent advisory planning boards are needed by every 
unit of government, from towns up to the National Govern- 
ment, President Roosevelt said on Nov. 17, in a statement 
commenting on a report on State planning submitted to 
him by the National Resources Committee. The people of 
this country, he said, “understand and want long-range 
planning and foresight in public affairs.” The President’s 
statement read: 

The rapid organization and progress of 46 State planning boards, the 
accumplishments of which are outlined in the report of the National Re- 
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sources Committee, show that the people of our country understand and 
want long-range planning and foresight in public affairs. To give lasting 
substance and direction to planning for the wise use of our human and 
natural resources, we need permanent advisory planning boards for towns, 
cities, counties, States and the nation. 


Secretary of the Interior Ickes, commenting on the State 
Planning Report, Noy. 19, said that planning boards, now 
organized officially in 46 States, are certain to prove an 
increasingly valuable asset in the development of sound and 
co-ordinated programs of Federal and State public works. 
Secretary of Commerce Roper said on Nov. 20 that advocates 
of the decentralization of labor and industry will find some 
supporting evidence in the report, while Secretary of Labor 
Perkins remarked on Nov. 21 that State planning boards 
—_— have “every encouragement in the work they are 

oing.” 

Details of some of the recommendations of the National 
Resources Committee were given in the “Chronicle” of 
Nov. 16, page 3162. A Washington dispatch of Nov. 17 to 
the New York “Herald Tribune’ summarized the report 
submitted to President Roosevelt as follows: 

The report prepared for the President summarized the activities and 
progress of the State planning boards organized throughout the country in 
the last two years. 

The State boards, reporting to the National Resources Committee, covered 
the problems of land use generally—agriculture, recreation, forestry, &c. ; 
ot water use, of electric power, of social and economic developments, of 
State relationships to political units within the States, to other States, and 
tu the Federal Government; of transportation and of mineral resources 
conservation. 

New Approach to Problem 


The National Resources Committee, after surveying the work of the 46 
State boards, declared that the State planning units “represent a new ap- 
proach to the problem of providing democracy with the best technical 
tools,’””’ and recommended continued Federal support of State planning activi- 
ties, which it described as “‘an indispensable factor in any effective program 
for better utilization of the natural and human resources of the country.”’ 

Emphasizing the belief that planning is basically a State function, the 
Committee, in its “findings and recommendations,’ which preface the report 
made public to-day, said: “Too great centralization in Washington is not 
cesirable, even if possible, since planning is an attitude and a practice 
which must command the confidence and invite the co-operation of wide 
groups of people; it must come from the bottom up as well as from the 
top down.” 

In return for continued Federal assistance, the 46 State planning boards 
can be expected, according to the Committee, to play a major role in the 
creation of a sound national program of conservation and public works to be 
extended over a period of years. Pointing out that, no matter how small 
or large the normal expenditure for public works may be, the Committee 
held it was of prime importance that there be such co-ordination among 
the State and Federal Governments that maximum returns may be assured 
to the people of the States. 


Movement Non-Partisan 

The Committee emphasized the non-partisan character of the State plan- 
ning movement and the importance of keeping the boards detached from 
immediate political power. 

“It cannot be too strongly emphasized that the function of these boards 
is not that of making final decisions upon broad questions of policy, a 
responsibility which rests firmly upon the elected representatives of the 
people,”’’ it said. ‘Such a board will be useful in proportion as it is 
detached from political power, serving as the technical tool of the demorcacy. 
In this field the intelligence and vision of a board, the respect and con- 
fidence it enjoys among groups whose co-operation is indispensable, are far 
more important than large statutory powers or bristling governmental 
sunctions.”’ 

The National Resources Committee is headed by Harold L. Ickes, Chair- 
man, and consists of Frederic A. Delano, Vice-Chairman; Secretary of Com- 
merce Daniel C. Roper, Secretary of War George H. Dern, Secretary of 
Agriculture Henry A. Wallace, Secretary of Labor Frances Perkins, Federal 
Emergency Relief Administrator Harry L. Hopkins, Charles E. Merriam 
and W. C. Mitchell. Charles W. Eliot 2d is executive officer of the 


Committee. 
oe 


Government to Continue Relief Proiects After July 1, 
President Roosevelt Tells Mayors’ Conference— 
Also Outlines Plan for Tax Revision Study— 
Harry L. Hopkins Defends WPA Program—Secre- 
tary Morgenthau Discusses Taxation 


The Federal Government will continue to administer relief 
after July 1 1936, and as long thereafter as may be necessary 
to avert “starvation,” President Roosevelt assured the 
United States Conference of Mayors, meeting at Washington, 
or Nov. 19. Speaking informally, the President said that 
his Administration has been forced to combat such rumors 
as that “everybody who is now on relief will be taken off 
relief rolls beginning the first of July,” and he added that 
neither the Federal Government nor city governments intend 
“to let people starve after the first of July any more than 
during the past few years.” 

The President said that the Government is learning greater 
efficiency in administering relief, and he contrasted the 
progress achieved under the Public Works and Works Prog- 
ress Administration programs with the results of the Civil 
Works Administration program of 1933. Mr. Roosevelt also 
briefly discussed the subject of taxation, and said that late 
this winter he will ask the Mayors to come to Washington 
for an informal talk on taxes which “have grown up like 
Topsy in this country.” He predicted a general revision of 
taxation systems by 1937, “when all of us can get together 
and sit around a table and work out a better system of 
taxation—State, municipal and Federal.” 

The President addressed about 50 Mayors, and the same 
number of other city officials, in his office. At an earlier 
session of the conference, on Nov. 19, Harry L. Hopkins, 
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Works Progress Administrator, defended WPA projects as 
useful achievements, and declared that the Government will 
continue to aid “the people at the bottom of the heap.” His 
remarks were regarded as a reply to Mayor La Guardia of 
New York, who had said, on Nov. 18, that removal of the 
Government from all relief after the end of the current 
fiscal year was “unthinkable.” 

On Nov. 20 Mayor La Guardia was elected President of 
the Conference of Mayors, succeeding Daniel W. Hoan of 
Milwaukee, who was made Honorary President. Mayor. 
Edward J. Kelly of Chica“. was elected ‘Vice-President. 

We give herewith President Roosevelt’s address to the 


Mayors on Nov. 19: 

I am very glad to see you here. Many of you I have known personally 
for a great many years. With some of you I have worked on many problems 
in the past. 

I have not prepared any formal remarks for your gathering here. I 
wish, though, that I could have sat with you in your meetings to hear what 
has been said and to learn more about the problems of government. 

We have, all of us, I think, learned a great deal about the problems of 
government, in the broad sense of the word, in the past few years. We 
have tried experimentsa—some of them have been very successful and some 
of them, like all experiments, have not been quite so successful. Through 
this process we are building up, as Mayor Hoan (of Milwaukee) has said, 
a new relationship—a perfectly sound relationship—between the different 
branches of government, municipal, State and National. 


Relief to Continue After July 1 

One of the newspaper men, a few moments ago in the press conference, 
asked the kind of question you are all asked and I am asked every week. 
Members of the press are present, I know, but I do not mind their hearing 
this. The particular question was this: 

“Ig the Government going to stop giving relief next July?” 

That is the kind of thing—spreading the word around that everybody 
who is now on relief will be taken off relief rolls beginning the first of 
July—we have to combat. 

My answer was that the Federal Government, and I am sure your answer 
will be the same for the city government, does not propose to let people 
starve after the first of July any more than during the past few years. 

We are learning also a greater efficiency. Ocertainly the new work this 
year, so far as lasting usefulness is concerned, has been infinitely more 
successful, better planned and better carried out than it was under the old 
Civil Works Administration program of 1933. Think what a gain it has 
been in two years. Go over the lists of projects, both WPA and Public 
Works this year, and the percentage of them which will be of lasting benefit 
to the communities is very, very high. That is something I think the 
average citizen in all of your cities appreciates, in spite of various attacks 
which have been made on these projects. 

Of course, in the last analysis, you people who run governments of the 
cities in this country—and in the country districts, the Supervisors and 
County Commissioners—are responsible for these projects. You people 
suggest them, and, on the whole, your suggestions with respect to these 
projects have been extraordinarily good. I am delighted with the usefulness 
and permanence of these projects. 

Well, all of this has come about in the course of less than three years. 
All of us have learned a lot, but we still have much to learn. There are 
vavious processes of government that can be simplified and ought to be 
simplified. 

For example, and this is not my fault, because Congress put it in the 
bill, I have to sign all the allotments in person. I have signed hundreds, 
thousands, of allotment papers for various projects. They ought never to 
come to my desk, but we have to go through what is called “red tape’ 
because of the law. When applications come in here from the various 
localities they have to go through a certain process. They have to go, in 
part, to the Director of the Budget. Then they come to me, and then 
they go to the Comptroller-General of the United States. There has been a 
lot of talk about projects being held up for a long time by the Comptroller- 
General, but, after all, he is limited in the staff he has. The way he has 
done this work has been perfectly fine. His people are worn to the bone. 
They have been working day and night. Hence, the projects have been 
coming through, and I think some people are going to find in a few weeks 
that the program as a whole is going to be carried out before the end of 
November, just as planned last spring. 


Taxation 


I would like to say another word on a subject—an important subject— 
that you and I have in mind. That subject is taxation. Taxes have grown 
up like Topsy in this country. There have been a great many efforts to 
simplify taxation—to establish lines of demarcation between the different 
types of taxation, giving certain types to localities, others to the States, 
and still others to the Federal Government. 

We are stepping on each other’s toes, especially in the last five, 10 or 15 
years. In fact, virtually since the beginning of the World War, the general 
tax situation in the United States has become not only more complicated 
but has called for revision. We haven’t had a revision, and I think the 
time is coming—not this coming session of Congress, because we hope that 
it will be a very short session—but by the following year, when all of us 
can get together and sit around a table and work out a better system of 
taxation—State, municipal and Federal. 

Late this winter we are going to ask you to come down and talk about 
that subject around the table. I suppose this meeting will be dignified 
by the name of a tax conference, but I would rather keep it informal, and 
have it become a continuing study which will bring forth an intelligent 
report before the close of the year 1936. 

Mayor Hoan-has said that this is a non-partisan gathering. We have to 
keep it so, and, in the approaching conference, we will have to think of 
taxation in a non-partisan way. 

It has been fine to see you. 
thanks for coming. 


A Washington dispatch of Nov. 19 to the New York 
“Times” quoted Mr. Hopkins as follows: 

Mr. Hopkins, who defended the WPA at the Mayors’ morning session, said 
in regard to continuance of relief: 

“The Government of the United States and its States and cities have put 
their hand to this plow, and it will never be taken away. We may change 
our methods and our expenditures, but in one form or another these people 
at the bottom of the heap are going to get care.” 

He charged many of the critics with “deliberately and maliciously dis- 
crediting the program, attacking the characters of those engaged in it, and 
deliberately telling things that are not true and knowing that they are not.” 


I hope to see you again next spring. Many 
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Referring to the charges that relief money had been poured into Kentucky 
just before the election there, Mr. Hopkins said that “there isn’t an ounce 
uf truth in it, and the men who charged it knew there wasn’t when they 
said it.” 

The Mayors applauded. 

To refute charges that the projects under the WPA were useless, Mr. 
Hopkins cited detailed figures on where most of the money was being spent 
and stressed that the projects were all sponsored by local officials. 

Of the total outlay so far, 10.1% had gone for schools. Farm-to-market 
roads accounted for 10.7%; repaving streets for 30.7%; additions to water 
supply systems and sewers, 8.7%. Parks and playgrounds accounted for 
9.6% ; flood control and conservation, 6.3%, and drainage and sanitation 
projects, 4.6%. 

“Of course it is true the parks and playgrounds in the cities of America 
are for poor people,” he said. “They don’t own any country estates, the 
people that use the parks and playgrounds. They don’t swim out on Long 
Island. They don’t have nursemaids. Why not build parks and playgrounds 
for the people of Asnerica that they own?” 

Turning to the “‘white collar” projects and those for women, Mr. Hopkins 
told of work in sewing rooms making garments for relief distribution, and 
of projects for the deaf and the blind, such as the making of Braille books. 

“Call it boondoggling if you will, but that type of project is going to be 
done in the interests of the American people,’’ he said. 


Associated Press accounts of the meeting of the conference 
ou Nov. 20 said, in part: 

The continuation of the Federal relief program through the next fiscal 
year was recommended to-day by the conference. 

The Mayors decided to “petition Congress for additional appropriations 
for the fiscal year 1936-37 sufficient to meet a planned and comprehensive 
program for relief work and direct aid to meet the unemployment situation 
throughout the country for such a period.” 

They expressed ‘‘appreciation and gratitude” for the parte played in the 
relief program thus far by Congress and President Roosevelt, who told them 
only yesterday that the Government was going to permit no one to starve. 

In another resolution the Mayors urged that cities “‘take proper steps 
to insure adequate and proper co-operation and contribution from their own 
States to supplement Federal funds.”’ 

The prompt passage by every State of legislation necessary to make the 
National Social Security Act effective also was urged. 


Till June 30 1937 


The Government’s present work relief program was planned to care for 
3,500,000 of the unemployed until July 11936. An extension in line with 
the Mayors’ request would continue Federal relief activities until 
June 30 1937. 

In a resolution aimed at inter-State crime, the conference pledged co- 
operation with the Department of Justice and among their respective police 
departments. 

It asked the Federal Government to continue relief for transients, holding 
that municipalities are unable to meet this program adequately. 

The organization favored “‘a well co-ordinated and extensive housing pro- 
gram for the so-called low income group,” and pledged assistance in the 
preparation and realization of any such program financed substantially by 
the Federal Government. 

“In the interest of economy and efficiency,” however, it recommended 
that the local authorities administer the housing projects. 

The conference stand on Federal relief amd President Roosevelt’s remarks 
on that subject yesterday were compared by some observers with the position 
taken by former President Hoover in his address at New York on Saturday 
night. 

“The waste of taxpayers’ money on unnecessary public works should end,”’’ 
Mr. Hoover said. “‘The administration of relief should be turned over to 
the local authorities. Federal expenditures for relief should be confined 
to cash allowances to these authorities to the extent that they are unable 
to provide their own funds.”’ 

The conference authorized its President-elect, Mayor La Guardia, to 
represent it at any Congressional hearings on relief. 

The amendment of the Social Security Act to enable municipalities to 
provide old age security for their employees on a voluntary basis was 
recommended. 

Overlapping Tazres 

Applauding President Roosevelt’s plan for a national tax conference, 
Secretary Morgenthau told the Mayors to-day that overlapping tax systems 
have in many cases made the cost of collection “far in excess of what we 
collected.’’ 

He said that he was looking forward to full discussion of the problem 
with the Mayors and other public officials at the meeting this winter. 

“I don’t suppose there is a more important question facing Government 
officials, municipal, State or Federal,’’ he declared. “There must be out- 
lined certain zones of taxes, some exclusively for cities, some for counties, 
some for States, and some for the Federal Government.’’ 

He thanked the Mayors for ‘100% co-operation’ given the Narcotics 
Bureau and other law-enforcement agencies of the Treasury. 

Mr. Morgenthau said that the Federal Government’s leadership in pressing 
for a reduction of interest rates had been reflected in lower rates for the 
smaller Government units. 

His first Treasury borrowing was at 214% interest, he said, adding: 

“Now I can get it easily for % of 1%.” 

ee 


President Roosevelt Would Have Senator Norris 
Continue as Member of Senate “as Long as He 
Lives” 

Questioned, at a press conference on Nov. 15 as to his 
attitude toward reports that Senator Norris of Nebraska 
(Republican Independent), might retire from the post of 
Senatorship held by him since March 4 1913, the President 
according to a Washington dispatch to the New York ‘‘Times’”’ 
broke a press conference rule, allowing correspondents to 
quote him as follows: 

“If [ were a citizen of the State of Nebraska, regardless of what party I 
belonged to, I would not allow George Norris to retire from the United 
States Senate, whether he wanted to or not, for the very good reason that 
I feel he is necessary not only to Nebraska but to the United States as long 
as he lives.”’ 

In Associated Press advices Nov. 15 from Washingten it 
was observed. 

Before his statement on Mr. Norris, Mr. Roosevelt smilingly remarked 
that there seemed to be some question whether Senator Norris intended to 
retire. 
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He apparently referred to Mr. Norris's statement in Los Angeles that 


Bd not say at Salt Lake City that I would not be a candidate for re- 
on.”’ 


However, Salt Lake City’s ‘‘Deseret News” has reiterated that the state- 
ment had been made, and said two of its reporters heard the Senator make it. 


———— 


President Roosevelt Urges Liberalization of Foreign 
Trade—Tells Convention at Houston United States 
Will Co-operate with Other Nations to Lower 
Barriers—Secretary Hull Says World Revival Im- 
possible Without Recovery in Commerce—Other 
Speeches Before Annual Trade Conference 


World trade must be “liberalized and freed from dis- 
criminatory practices,’’ President Roosevelt declared in a 
message read before the National Foreign Trade Conven- 
tion at Houston, Texas, on Nov. 19. The President’s com- 
munication, which was addressed to Eugene P. Thomas, 
President of the National Foreign Trade Council, said that 
the “‘only practicable way to assure American trade of pro- 
tection against injurious trade barriers in foreign countries 
is to join with these countries in a concerted effort to reduce 
excessive trade restrictions and to re-establish Commercial 
relations on a non-discriminatory basis. This is the kernel 
of the American trade agreements program.’’ The President 
praised the American program as definitely constructive 
and designed to combat the tendency toward excessive na- 
tional self-sufficiency and depre standards of living. 
Sound economics, he said, requires liberalized trade, and he 
pledged this country to co-operate with other nations in 
removing barriers to international commerce. 

Secretary of State Cordell Hull, in a message read to the 
convention on Nov. 19, also asserted that world recovery is 
only possible if trade barriers are reduced to “reasonable 
dimensions.”” Mr. Hull’s message said, in part: 

No permanent world recovery can be counted upon until world trade 
barriers have been scaled down to reasonable dimensions. 

Each trade agreement which this Government signs under the uncon- 


ditional most-favored-nation principle has a cumulative effect on the re- 
duction of trade barriers throughout the world. 


The convention, which opened in Houston on Nov. 18, 
continued until Nov. 20. James A. Farrell, Chairman of 
the National Foreign Trade Council, denounced economic 
nationalism in a speech at the opening session, and he was 
supported by other speakers. Rear Admiral W. W. Phelps, 
U.S. N., retired, said in a speech which was read on Nov. 
18 that the United States should rely on a strong combat 
fleet to preserve neutrality in a future war, rather than on 
the Kellogg peace Fy and other international instrumen- 
talities. Fred I. Kent, a director of the Bankers Trust Co. 


of New York, said on Nov. 18 that unemployment is one of 
the most serious results of trade interruptions caused by 
wars, political policies or other reasons. 


e expressed the 
conviction that American business can solve the unemploy- 
ment problem, which has been so ““complicated’”’ by acts of 
Government. 

President Roosevelt’s message, read on Nov. 19, follows: 


Mr. Eugene P. Thomas, Chairman, National Foreign Trade Council, 
Rice Hotel, Houston, Tezas. 

Dear Mr. Thomas—lI am delighted to have this opportunity of sending 
my warm greetings to those assembled at Houston for the National Foreign 
Trade Convention. It is a matter of sincere regret to me that it has proved 
impossible to address you over the radio, as I had hoped and planned. 
Instead, may I send you a personal message by this letter? 

The American people, I am sure, share my pride in the self-reliance 
and alertness of you who are engaged in export and import trade and 
related occupations. It is the knowledge that you will take full advantage 
of any new opportunities for expanding our foreign trade that encourages 
the Administration in concert with other Governments to press forward 
with its efforts to bring about a relaxation of governmental restrictions 
which now throttle international commerce. 

It is peculiarly fitting that you should hold your convention in a State 
whose two principal products—cotton and petroleum—afford striking 
examples of our dependence upon foreign markets. In this country we use 
only about two-fifths of our normal cotton crop. 

Many other areas of this country produce agricultural or industrial 
commodities in excess of our domestic needs. But foreign trade is not 
merely the concern of particular localities and industries. It is essential 
to the Nation as a whole since the prosperity of each section of this country 
depends upon the prosperity of other sections. All of us who desire a pros- 
perous America have a vital stake in a sound solution of your difficulties. 

The full reward of America’s high productive capacity is only gained when 
our business men and our farmers can sell their surpluses abroad. This is 
true of every great surplus-producing nation. 

As every producer knows, it is not merely the value of his foreign sales 
which is lost when he is left with an unmarketable surplus on his hands. 
The value of his entire production is seriously impaired. In turn, every 
producer in the country suffers from the resulting repercussions. 

The fall in our exports from over $5,000,000,000 in 1929 to little more 
than $1,500,000,000 in 1932 was but a part of the huge loss in trade shared 
by all the nations of the world. No nation has escaped the intense human 
suffering and unprecedented unemployment which accompanied the col- 
lapse of both home and foreign trade during these years. 

We, as well as every other nation, must develop our domestic economy 
in every profitable way. Foreign markets must be regained if American 
producers are to rebuild a full and enduring domestic prosperity for our 
people. 
readjustments and unemployment. 

In rebuilding our foreign markets we cannot afford to lose sight of the 
fact that a market only exists because people buy as well as sell. In the 
long run a nation’s sales are inescapably limited by its purchases. [his 
does not mean an unprofitable exchange of goods. It means that each 
country has something it desires to sell which other countries find it desirable 
and profitable to buy. 

Trade Now ‘‘Throttled’’ 


It is in this sense and to this extent that we must import. We import 
in order that we may be paid for our exports with foreign materials and goods 
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in much the same way as the farmer exchanges his products with the coun- 
try merchant for those articles which he needs and cannot produce econom- 
ically on the farm. 

International trade to-day is being throttled not only by prohibitive 
duties, but also by import quotas and other trade control measures. These 
highly arbitrary restrictions prevent the flow of trade through normal and 
most profitable channels. 

The growing cost, both to the United States and to other nations, is 
becoming intolerable. World trade for the profit of all must be liberalized 
and freed from discriminatory practices. There must be a return to fair 
and friendly trade methods. 

We cannot accomplish this alone. The only practicable way to assure 
American trade of protection against injurious trade barriers in foreign 
countries is to join with these countries in a concerted effort to reduce ex- 
cessive trade restrictions and to re-establish commercial relations on a non- 
discriminatory basis. This is the kernel of the American trade-agreements 
program. 

Hard experience is driving business men all over the world to similar 
conclusions. The International Chamber of Commerce at its meeting in 
Paris last June voted its general approval of the principles upon which the 
American trade recovery program is built, and urged ‘‘that bilateral trade 
agreements with the strict observance of the unconditional most-favored- 
nation clause be negotiated as rapidly as possible.”’ 

The governments of the world also are coming to realize these inescapable 
truths. In September of this year representatives of more than fifty na- 
tions meeting in Geneva declared that the ‘‘removal of impediments to the 
exchange of goods’’ is ‘“‘indispensable’’ for economic recovery, and recom- 
mended that commercial agreements should be negotiated ‘‘upon the prin- 
ciple of the most-favored-nation clause.’’ 

The American program stands out to-day in the eyes of the world as a 
definitely constructive program designed to combat the tendency toward 
excessive national self-sufficiency and the depressed standards of living 
which extreme economic isolation inevitably entails. 

Furthermore, if we would build constructively for peace, we must build 
upon economic foundations which are sound; and sound economics requires 
liberalized trade. America stands ready to go forward with other nations. 
in this great movement. 

Sincerely yours, 


FRANKLIN D. ROOSEVELT. 


A Houston dispatch of Nov. 18 to the New York “Herald 
Tribune” described the proceedings of the convention on 
that date in part as follows: 


Asserting that at no time in the history of the world was there such 
need for human labor as after the armistice of Nov. 11 1918, Mr. Kent 
inquired: 

“And what then happened? Governments, instead of aiding industry 
and trade to reorganize and re-employ men by assuring financial pro- 
tection while markets for goods were being rebuilt, met the problem by 
distributing buying power to men for doing nothing at Government ex- 

nse. This not only aggravated the trying conditions which prevailed, 
po resulted in the dissipation of such wealth as remained when the war 

Among the subjects slated for consideration at the convention, stated to 
be the most momentous in the Council's history, are several factors of 
international scope, including the new treaty between the United States 
and Canada, the effect on American foreign trade of economic sanctions. 
just applied against Italy, stabilization of currency, a return to the gold 
standard and improvement of trade relations with Latin-American coun- 
tries and with the Orient. 

In striking the keynote of the convention Mr. Farrell asserted it would 
be the chief aim of the convention ‘‘to aid in the disentangling of the world 
trade situation from the difficulties that surround it. 


Seek Orderly Exchange 


‘“*‘While we dismiss as outside the bounds of practical politics-the view- 
point which urges the opening of our domestic market to injurious foreign 
competition,’’ he continued, ‘“‘we, on the other hand, are firmly convinced 
that a reasonable and orderly exchange of goods and services benefits 
not only the country that supplies these but the countries also that accept 
them.’’ ’ 

At the end of 1934 the total of American private investments in foreign 
countries amounted to slightly more than $14,000,000,000, of which 
$4,925,000,000 represented direct and indirect investments in Latin-Amer- 
ica, Charles E. Spencer Jr., Vice-President of the First National Bank of 
Boston, stated in a paper on ‘‘American Corporate Investments in Latin- 
America.’’ 

‘“‘We are now the world’s leading creditor nation, outside perhaps of 
Great Britain, and at the same time have a surplus of exports. This is a 
most difficult position to maintain. It will require all of our talents and 
statesmanship to work out a satisfactory solution. We should look upon 
our investments and trade with Latin-America not as a distinct foreign 
development but rather as an extension of our domestic market. Weshould 
not open the floodgates and release an uncontrolled flow of funds to the 
Latin-American continent. On the contrary, before investing our money 
in that region we should make a careful appraisal of possible developments 
and prospects for the future and do all we can to safeguard our interests."’ 

Other addresses on the opening day were delivered by Francis M. Law, 
President of the First National Bank, Houston; W. Cameron Forbes, 
Chairman of the American Economic Mission to the Far East; K. C. Li, 
President Wah Chang [lrading Corp. and President Chinese Chamber of 
Commerce, New York; A. Bland Calder, Assistant Commercial Attache at 
Shanghai, and Charles J. Carroll, Vice-Chairman of the American Economic 
Commission to the Far East. 


We also quote in part from a Houston dispatch of Nov. 19 
to the New York ‘“Times” regarding addresses on that date: 


The fact that Japan, as the biggest foreign buyer of American cotton, 
holds strong cards in the game of international trade and that American 
cotton exporters, faced with the threat of a dwindling world market, know 
it, was brought out to-day. 

The occasion was a luncheon meeting attended by governmental and 
business representatives of both Japan and the United States. 

The Americans present freely acknowledged Japan's importance to them 
as the largest single purchaser of our cotton. The Japanese, recognizing 
the United States as their most important purchaser of silk, emphasized 
the complementary character of the trade between the two countries, but 
gave polite warning that, if Japan was to continue her large purchases of 
this staple, she must sell more goods abroad, even in competition with 
America. 

Earlier in the day delegates heard at a general session a discussion of the 
facilities and program of the Export-Import Bank of Washington by 
Charles E. Stuart, Executive Vice-President. 

Trade with the countries of South America bulked large in the discussions 
of the day. Eugene P. Thomas, President of the National Foreign Trade 
Council, announced plans for an economic mission to Latin-America. 
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He predicted that, with improved means of communication between the 
United States and Latin-America there would come a Pan-American age 
of trade and commerce ‘“‘surpassing the most sanguine dreams of the past.’’ 

The announcement of plans for an economic mission to Latin-America 
set the stage for a special Latin-American session, where the potentialities 
of broader trade betwen this country and the South American countries 
were discussed, together with some of the barriers now in the way of this 
greater trade. 


Under another head in this issue we refer to the nine-point 
program advocated by the Council, including its stand on 
a return to the gold standard. 

a 


Secretary Hull Warns of Increased Exports to Italy— 
Says Certain Products Are Being Shipped ‘*Con- 
trary to Policy of This Government’’—Secretary 
Ickes Appeals to Oil Producers to Maintain Neu- 
trality 

Secretary of State Cordell Hull, in a statement issued on 
Nov. 15, said that certain raw materials and common articles 
of manufacture are being exported from the United States 
for war purposes, and warned that this class of trade is 
directly contrary to the policy of this Government as an- 
nounced in official statements of the President and Secretary 
of State, as it is also contrary to the general spirit of the 
recent Neutrality Act.’’ In the category mentioned Mr. 
Hull included oil, copper, trucks, tractors, scrap iron and 
scrap steel. He added that the Administration is closely 
observing the trend of such exports, and expects soon to 
have detailed lists of all commodities exported to belligerents. 

The Secretary pointed out that in the case of exports 
destined for Italy, many shipments are being made to other 
countries for eventual dispatch to Italy, and cited reports 
of gasoline shipments from California to Italian Somaliland 
by consigning the products to ‘Oriental ports.” 

The present week witnessed also an appeal by Secretary 
of the Interior Harold I. Ickes, in his capacity as Oil Admin- 
istrator, to oil producers to assist the Government in main- 
taining neutrality. At a press conference at Washington on 
Nov. 21 Secretary Ickes said: 

I think American producers should co-op2rate both to the spirit and the 
letter of the Government's attempt to maintain neutrality. 


Mr. Ickes’ statement, said a dispatch Nov. 21 from 
Washington to the New York “Times” was e in connec- 
tion with publication by his Bureau of Mines of official 
figures estimating that exports of gasoline, including natural 
gasoline, for December would be 2,400,000 barrels instead 
of 2,310,000 as last estimated. It was the second time that 
these export estimates for December have been moved up- 
ward. In part the dispatch added: 

Expect Drop in Crude Exports 

**Stimulation in this trade due to war scares and other factors’’ were held 
responsible for the increased estimates. It was believed that exports of 
crude oil, however, would probably drop off during December. 

“Up to October exports of crude continued to exceed expectations, but 
it is believed that the usual winter decline from the closing of some tanker 
lanes will be felt in December,’’ the Bureau of Mines declared. ‘‘Accord- 
ingly, the estimate of total exports has been reduced to 3,580,000 barrels 
for December from 4,250,000 barrels estimated for November. 

“‘On the other hand, the estimate to cover losses and transfers to fuel 
was raised to 2,500,000 barrels from 2,200,000 for November.’’ 

Commerce Department officials declared to-day that they were con- 
sidering making public sales of all materials made to Italy during October 
in a separate report, instead of carrying out the usual procedure of including 
these sales in a general statement covering exports to all nations. 

This step would break all precedents and was opposed by some officials 
on the grounds that it might lead to unforeseen complications. Other 
officials contended, however, that the action would be in line with President 
Roosevelt's policy of discouraging sales to both Italy and Ethiopia. 


Following Secretary Ickes’ appeal, representatives of 
various oil companies took occasion to state that there has 
been a general disposition on the part of producers to ob- 
serve the Government’s neutrality policy. 

Secretary Hull’s statement of Nov. 15, which it is said 
was approved by President Roosevelt, was interpreted as 
another Administration step to curtail trade with Italy and 
Ethiopia during the continuance of hostilities between the 
two countries. 

Mr. Hull’s statement follows: 


“In view of the many inquiries that are being asked from time to time 


with respect to trade with Ethiopia and Italy, I deem it proper again — 


to call attention to the statement by the Prasident on October 5 that he 
desired it ‘to be understood that any of our people who voluntarily engage 
in a of any character with either of the belligerents do so at their 
own risk.’ 

“‘No official figures on exports have yet been given out for October, 
which is the only month that has a real bearing, since the Administration's 
neutrality program and ‘at your own risk’ trade policy began October 5. 

“The State Department has discovered that one trouble with the ordi- 
nary figures on exports is that they do not disclose the entire American 
trade with Italy. A proportion of American exports, which naturally is 
enlarged by the present governmental pressure against trade with the bel- 
ligerents, goes to other countries for reshipment to Italy. 

“Even before the present war period, Italian figures for imports from 
the United States did not correspond with American figures for exports to 
Italy. In 1931, for example, Italian figures showed imports of 322,000 
more barrels of crude oil from the United States than the Commerce De- 
partment had record of. In 1932 there was a discrepancy of 155,000 
barrels. But in 1934 the Commerce Department credited Italy with re- 
ceiving 278,000 more barrels than Italian records acknowledged. 

‘*The present reports of shipments of gasoline from California to Italian 
Somaliland by consigning the product to ‘Oriental ports’ is an example of 
how discrepancies may be increased further now. 

“On October 10 I explained that the President's statement was based 
primarily upon the policy and purpose of keeping this country out of war, 
and that ‘it certainly was not intended to encourage transactions with the 
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belligerents.’ I further explained that ‘our people might well realize that 
the universal state of business uncertainty and suspense on account of the 
war is seriously handicapping business between all countries, and that the 
sooner the war is terminated the sooner the restoration and stabilization 
of business in all parts of the world, which is infinitely more important than 
trade with the belligerents, will be brought about.’ The President, in a 
statement on October 30, further emphasized the spirit of this policy. 

“The American people are entitled to know that there are certain com- 
modities such as oil, copper, trucks, tractors, scrap iron and scrap steel 
which are essential war materials, although not actually arms, ammunition 
or implements of war, and that according to recent government trade re- 
ports a considerably increased amount of these is being exported for war 
purposes. This class of trade is directly contrary to the policy of this 
Government as announced in official statements of the President and Sec- 
retary of State, as it is also contrary to the general spirit of the recent 
neutrality act. 

“The Administration is closely observing the trend and volume of ex- 
ports to those countries, and within a few days the Department of Com- 
merce expects to have complete detailed lists of all commodities exported 
to the belligerents, which will enable exact comparison with lists for the 


same period last year.’’ 
—_——~<>__—_—_ 


Secretary Hull Regards as ‘‘Overwhelmingly Favorable” 
Reaction to Trade Agreement Between United 
States and Canada 


Declaring that protests against the trade agreement 
between the United States and Canada “are confined 
almost exclusively to a very few particular interests’ Secre- 
tary of State Hull in a statement issued on Nov. 21 described 
the reaction of the country to the agreement as ‘“‘over- 
whelmingly favorable.’”’ Secretary Hull asserted that the 
pact means ‘‘mutually profitable trade, greater employment 
of labor, and a fuller and more stable measure of domestic 
prosperity.’’ Secretary Hull’s statement follows: 


The reaction of the country to the trade agreement between the United 
States and Canada has been overwhelmingly favorable. I have noted a 
number of protests, confined almost entirely tdé protessional partisan 
politicians or to some of the specially privileged individuals benefiting 
from excessive tariff rates, with a notable division of opinion, however, 
among the latter. 

Such protests as have been made are confined almost exclusively to a 
very few particular interests. No one questions the broad economic benefits 
which will result to the nation as a whole. From the standpoint of both 
agriculture and industry the soundness of this trade agreement is clear. 
A few months of practical operation will demonstrate the value of the agree- 
ment in terms of increased trade to the mutual benefit of both countries. 

I had the experience of closely observing the conditions and circumstances 
attending the consideration and passage of the Payne-Aldrich Tariff Bill 
in 1909, and all subsequent tariff measures. I have seen the Capitol overrun 
with highly paid lobbyists representing most tariff items. They were to be 
observed in virtually every corridor, passageway and dark corner from the 
House to the Senate end of the Capitol. 


**Log-Rolling’’Methods Assailed. 

Through log rolling and similar insidious methods they harassed Congress 
and succeeded in securing their own abnormally high rates, especially in 
the notoriously unsound Hawley-Smoot Act of 1930, which, more than 
any other factor, was responsible for our loss of exports to Canada, aggre- 
gating $600,000,000. The reeking national scandal thus attending the 
passage of this Act is well remembered. 

This Administration, in striking contrast with the log-rolling method of 
the past, is at present carrying on in the most careful manner a temporary 
program to meet the depression emergency by seeking to restore the large 
volume of trade between this and other countries lost during the years of 
depression. This extremely important program is being conducted in a 
strictly non-partisan manner and thus far with the support of probably 
85% of the press of the nation. 

It means mutually profitable trade, greater employment of labor and 
a fuller and more stable measure of domestic prosperity. 


Consideration of Treaty Began in January 


The methods employed in formulating agreements and the conduct 
of the program are open, careful and thorough. In the case of each agree- 
ment hearings are given to all interested persons. Invitations are submitted 
to all to submit data and arguments concerning every taritf item in question. 
During the succeeding six to twelve months in which trade proposals are 
being studied each detail pertaining to each tariff item is, in the light of 
the data submitted, of independent study and of informal consultation, 
fully and carefully examined by capable, non-partisan specialists from the 
various government departments concerned. 

Consideration of the Canadian Trade Agre2ment began in January 
last and its preparation comprised more than ten months of strenuous 
labor and consideration. Scores of briefs and statements were submitted, 
both at the oral hearings and in writing at other times. All received the 
most careful attention. The final outcome represents a judgment based 
largely on this material. Few legislative hearings have afforded such 
ample and systematic opportunity for effective presentation of all views 
and interests. 

Our agricultural exports slumped from $1,8%4,000,000 in 1927 to $694,- 
000.000 in 1933. In other words, we lost markets for some $1,200,000.000 
of our farm surpluses. Either we can seek a restoration of most of these 
foreign markets or we can abandon the idea of increased sales of surpluses 
and move straight and steadily along the pathway of a regimentation of 
our processes of production, transportation and distribution. 

If we cannot sell surpluses abroad we must inescapably restrict our 
production to our domestic consuming capacity. This means new waves 
of unemployment and a permanent dole to many millions on a steadily 
increasing basis. 

The many millions of wage-earners thrown out of employment from 
1929 to 1933 and of farmers thrown into conditions of bankruptcy during 
the same period, who know their present improved and steadily improving 


‘ condition, will, I imagine, think twice before giving heed to the small 


but powerful Hawley-Smoot wrecking crew that dominated the agricultural 
business and economic affairs of the nation during the years prior to 1933. 


—_— 
> 





Action in West Virginia Court to Test Guffey Coal 
Conservation Act 


Four West Virginia coal companies peresening 13,000,000 


tons annual production, have sought a Federal Court injunc- 
tion to restrain collection of the 15% tax on sales levied under 
the Guffey Coal Conservation Act on producers who fail to 
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sign the coal code. They claimed the tax violates their 
constitutional rights. Associated Press advices from Charles- 
ton W. Va., in reporting this, added: 

The firms are the Island Creek, Cabin Creek, Pond Creek, Pocahontas 
and Mallory coal companies. 

The suits declared that producers who sign the code pay only 14% tax 
on coal sales but non-conmipliers are assessed 15%. 

The four companies claimed this not only would cause them to operate 
at substantial losses, but put them “in intolerable positions’’ in competing 
with producers who complied. 

T):firms argued the Guffey Act is unconstitutional because it takes 
property without due process of law and attempts to delegate both legis- 
lative and judicial powers. 

James D. Francis, head of the Island Creek Co., said the action was 
taken because ‘‘we believe that if this act is not held unconstitutional and 
the coal industry is finally put under the code, it will result in a monopoly 
that will increase the cost of bituminous coal to the consumers; decrease 
the production in the country as a whole; result in a great deal less working 
time for our employees, and cause a corresponding and material reduction 
in their earning power.’’ 


- — 
—_—_— 


Pittsburgh Coal Co. Seeks Injunction Against Guffey 
Coal Conservation Act 


In a suit, filed Nov. 21 in the Federal Court at Pittsburgh, 
asking an injunction against the imposition of penalties and 
taxes under Guffey Coal Conservation Act, the Pittsburgh 
Coal Co. attacks the law as unconstitutional. J. D. A. 
Morrow, President of the company, said it takes the position 
that ‘‘Congress has no power under the Constitution to 
regulate the bituminous coal industry as provided in the 
Guffey Act.’’ Mr. Morrow said his company is desirous of 
seeing a better economic organization of the industry and is 
willing to co-operate, but added: 

‘*The company is convinced if the Guffey Act were made operative it 
would provide rising costs in the industry, higher and higher prices to coal 
consumers and consequent further losses of business to competing fuels and 
other forms of energy and increasing unemployment among the miners.”’ 

a 


Coal Consumers Need Not Fear Undue Price Rise as 
Result of Guffey Act, C. F. Hosford Jr., Chairman 
of NBCC Says 

C. F. Hosford Jr., Chairman of the National Bituminous 
Coal Commission, declared on Nov. 19 that there is no reason 
for coal consumers to fear undue price increases along with the 
enforcement of the Guffey Bituminous Coal Conservation Act 
of 1935. Pointing out that the Commission is given author- 
ity by the Act to “establish minimum prices for coal in 
order to A gg the consumer against unreasonably high 
prices,’’ Mr. Hosford said that the Commission will do just 
that. He stated: 

To those buyers of coal who in the past have been accustomed to purchase 
their requirements at their own prices, the action of the Commission will 
mean a substantial increase in coal prices. 

No fair minded customer can expect to buy coal at prices so low as to 
cause heavy loss to the producers and thus throw an added cost burden on 
other coal consumers. .. . 

In creating the National Bituminous Coal Commission and defining its 
powers, Congress has taken far-reaching steps to give adequate protection 
to purchasers of coal. ‘These safeguards are found in the marketing pro- 
visions of the Act and also in the duties prescribed for the Commission and its 
consumers’ counsel. 

While it is not anticipated that establishment of maximum prices will 
be necessary, the powers of the Commission in this respect are specific. 
Such maximum prices would be, of course, on the basis of a uniform in- 
crease above the minimum prices in effect within a district. Due regard 
would be given to wage stabilization and working conditions. And provi- 
sion is made for prices on the basis of a return cost to the producer plus a 
reasonable profit. 

In addition, the Commission has authority, upon substantial complaint 
that bituminous prices are excessive, and oppressive to consumers, to hear 
such complaint or initiate an investigation. Complaints may be made 
by any State or political subdivision. Findings will be made public and 
steps taken to correct abuses. 

Equally as important as the powers given the Commission are those 
prescribed for the office of the Consumers’ Counsel, filled by Presidential 
appointment. Counsel appears in the interest of the consuming public 
in any proceeding before the Commission and will also conduct independent 
investigations of matters relative to the bituminous coal industry and 
administration of the Act. The consumers’ counsel may also request the 
Commission to initiate an investigation whenever it is found to be in the 
nterest of the consuming public. 7 

a 

Government Agencies and Contractors Must Use Coal 
Mined by Operators Complying with Guffey Law— 
Regulations of NBCC Also Apply to Railroads 
Carrying Mail 

Under a ruling by the National Bituminous Coal Commis- 
sion, affecting Section 14 of the Guffey Bituminous Coal Con- 
servation Act of 1935 all Government agencies, contractors, 
and sub-contractors doing Federal Government business must 
use coal mined by operators complying with the Act, which 
established a code for the industry. The ruling was con- 
tained in the form of letter sent Nov. 17 by the Coal Com- 
mission to the Procurement Division of the Treasury Depart- 
ment. It served to amplify an earlier ruling that the Act is 
applicable to railroads serving the Government in the trans- 
portation of mails as well as firms and individuals contracting 
with the Government in the supplying of materials, it was 
stated in Washington advices, Nov. 17, to the New York 
‘Journal of Commerce” of Nov. 18, from which the following 
is also taken: 

Section 14 of the Guffey Act relates to purchases of coal by Federal 
agencies and their contractors and an interpretation as to its exact meaning 
had been requested by the Procurement Division. It specifically asked 
about contracts covering (1) purchases of supplies; (2) telephone, electric, 
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gas and similar services; (3) rental of properties, and (4) all service re- 
gardiess of whether or not the contracting officer knows that bituminous 
coal will be used in proceeding under the contract. 


Ruling of Commission 


In reply the Commission said that the ‘‘only construction which is con- 
sistent with the liberal and remedial purposes of Section 14 (b) requires 
that the section be applied to every (Goverment) contract’’ and added 
that the term ‘‘contractor’’ as used in the Section ‘likewise applies to sub- 
contractors.’’ 

A liberal interpretation of the ruling, it is believed, means that even 
mills which are now suppling textiles to the Government under the relief 
programs of the Works Progress Administration will have to certify that 
the coal used in the operation of machines manufacturing the materials 
was supplied only by mines which have signified their compliance with the 
soft coal code. 

In determining the origin of coal purchased by the Government where a 
dealer or middleman is the contractor, the Commission declared that the 
Government’s contracting officer must require evidence that all coal de- 
a under the contract has been produced at a mine complying with the 

e. 

“Satisfactory evidence of such compliance,'’ the latter added “shall con- 
sist of (1) an affidavit executed by the dealer upon each delivery of coal 
setting forth the name of the producer thereof, and (2) appearance of the 
names of such producer on the latest list of members of the code issued by 
the Commission to the various departments and establishments of the 
Government.’”’ 

Public Works Included 

The same regulations apply to contracts for public work or service where 
the contractor purchases coal from a dealer or middleman (not the dealer). 

Before awarding contracts to the lowest responsible bidder, the obliga- 
tion of the contracting officer will be satisfied, the letter explained, ‘‘if the 
name of the producer delivering coal to the contractor appears on the latest 
list of code members furnished by the Commission."’ 

In instances where the question of violating contract provisions covering 
the use of coal has been raised, the facts should be submitted to the Com- 
mission, but the ‘‘ultimate determination of the matter of violation is vested 
by the Act exclusively in the Commission.’’ The Commission recom- 
mended, however, that a provision be inserted in each contract ‘‘for the sus- 
pension of acceptance of performance . . until the Commission shall 
determine the facts of violation.’’ 

According to Washington (Associated Press) advices, 
Nov. 19, the legal department of the Association of American 
Railroads that day declared that railroads, regardless of their 
mail contracts, are exempt from the ruling of the NBCC. 
The advices continued: 

The Bituminous Coal Commission continued to study the case, mean- 
time withholding comment. 

The opinion was prepared by R. V. Fletcher of A. A. R. counsel in re- 
sponse to a request from James B. Hill, President of the Louisville & Nash- 


ville RR. Co. 


We gave the text of the Bituminous Coal Conservation 


Act in our issue of Sept. 14, pages 1667-1672. 
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Federal Circuit Court of Appeals in Baltimore to Review 
Decision of Judge Coleman Declaring Invalid 
Public Utility Holding Company Act 

On Nov. 21 the Federal Cireuit Court of Appeals at Balti- 
more agreed to réview, on petition, the findings of Judge 
William C. Coleman, in the Federal District Court at 
Baltimore, holding “invalid in its entirety’’ the Public 
Utility Holding Company Act of 1935. The decision of 
Judge Coleman (on Nov. 7) was referred to in these columns 
Nov. 9, page 2985. Regarding the appeal a Baltimore 
dispatch Nov. 21 to the New York ‘‘Times”’ said: 

The appeal was filed for Burco, Inc., an intervening petitioner in the 
case, by D. Heyward Hamilton Jr. of Baltimore. The order permitting 
reargument of the case before the Appellate Court was signed by Judge 
John J. Parker, presiding judge, who announced that arguments would be 
heard during the January term of the Circuit Court, sitting in Charlotte, 
N.C. 

Eleven errors were alleged in the petition to-day filed by Mr. Hamilton 
and Ralph P. Buell of New York. 

It was stated that Burco, Inc., had been aggrieved by the Judge’s order 
and that the petitioner ‘‘believes that the same is entirely erroneous and 
improper, for the reasons specified in the assignment of errors which is 
filed herewith.”’ 

The petition alleged that the questions raised ‘‘are of national importance 
and have not been passed upon by either the Supreme Court of the United 
States, any United States Circuit Court of Appeals, or, so far as counsel 
are aware, by any other district court of the United States.’’ 

Permission was asked to prosecute an appeal in the Circuit Court because 
of the effect of Judge Coleman's order upon the reorganization of the 
American States Company; because of the ‘‘novelty and importance of the 
questions of constitutional law which are raised by the assignment of 
errors incorporated herein,’ and because of the ‘‘magnitude of the public 
and private interests involved in these proceedings.”’ 

It was contended that Judge Coleman erred in declaring the Utilities 
Act unconst tutional; in instructing J. B. Whiteworth and F. Donald 
Fenhagen, trustees of the American States Company, to disregard the 
act, in directing them not to register with the SEC, and in refusing to declare 
the Utilities Act constitutional. 





_ 


Criminal Prosecution of Utility Companies Barred By 
Attorney General Cummings Refusing To Register 
Under Public Utility Holding Company Act— 
SEC Advises Companies That Constitutional 
Rights Are Not Waived With Failure To Register 


The suggestion that United States District Attorneys 
refrain from bringing any criminal proceedings under the 
Publie Utility Holding Company Act of 1935 has been made 
by United States Attorney General Cummings; this was 
disclosed yesterday (Nov. 22) when it was made known 
re 5 Mr. Cummings in his letter to the District Attorneys 
said: 

“The Department suggests that you refrain from bringing or threatening 
to bring any criminal proceedings under the Act. If any injunction pro- 
ceeding is instituted against you, you will thus be in a position to disclaim 
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any present threat of any criminal proceedings under such Act. Such 
disclaimer should be sufficient to dispose of any restraining order which 
may be sought against you."’ 


The Attorney-General mentioned the announcement of 
the Edison Electric Institute that it had retained counsel 
to contest the constitutionality of the act, and said: 


“Consequently, it is probable that a number of companies will fail to 

under the Act. 

“It is, of course, not the purpose of the Government to harass the utility 
industry with a needless multiplicity of suits. Equally, however, there 
is no public interest to be served by vexing the Government with a multi- 
plicity of injunction suits which might embarrass and harass the Govern- 
ment in defending the constitutionality of the act and which might result 
in the presentation of the issue of constitutionality on the basis of an 
inadequate record or a record not fairly typical of the situations covered 
by the Act.”’ 

From Associated Press accounts from Washington we 
quote: 

The letter pointed out that the law gives to the Securities and Exchange 
Commission the duty of investigating violations. 

Evidence obtained by the SEC, Mr. Cummings said, will be transmitted 
to him for appropriate action. 

“In enforcing the Act it is proposed promptly to Institute civil pro- 
ceedings against one or more large and important companies who may 
fail to register to enforce compliance with its provisions and to seek deci- 
sions from the Supreme Court sustaining the validity of the Act. 

‘In the meanwhile, it is not proposed to institute criminal proceedings, 
and if later it should become necessary to institute criminal proceedings 
against any company it is not the intention of this Department to seek to 
enact penalties for earlier offenses which might unduly penalize the investors 
in the offending company.’’ 

He instructed the District Attorneys to notify the Department promptly 
of all suits instituted to test the Act. 


It was likewise indicated yesterday (Nov. 22) that the 
SEC has assured the holding companies that they do not 
waive constitutional rights if they register with the SEC 
prior to Dec. 1, as provided for in the law. The Commission 


states: 

It is the purpose of the commission to proceed with the enforcement of 
the Act in an orderly and economical manner. 

The Commission will not harass the industry with a multiplicity of suits. 
And the Commission will resist any efforts that may be made to vex the 
Government with a multiplicity of suits or to provoke litigation with a 
view to presenting the issue of constitutionality on the basis of an inadequate 
record or a record not fairly typical of the situations covered by the Act. 

If there is a general failure to register under the Act, the Commission 
will proceed promptly to bring civil proceedings against one or more large 
and important companies which may fail to register to enforce compliance 
with the Act and to seek decisions from the Supreme Court sustaining its 
validity. 

In the meanwhile, at least for the mmediate future and until further 
notice, the commission does not intend to make any recommendations to 
or requests upon the Department of Justice for the institution of proceedings 
to enforce criminal] liabilities under the Act. 

Counsel for the Commission is firmly of the opinion that registration 
does not constitute a waiver of any constitutional right which the regis- 
tering company may have. And the commission, under its rule-making 
power, expressly permits the registrant to reserve his constitutional rights. 

The Commission is prepared ‘to go further and accept a notification 
that expressly stipulates that the notification of registration will, at the 
option of the registrant, be deemed void if registrant's reservation of its 
constitutional rights is adjudged void or ineffective. 

No possible ground in reason remains for any company to fail to file 
a simple notification and registration under these circumstances as a sheer 
precautionary matter for the protection of its investors. 

—_$_——_>———__— 


New York Appeals Court Rules Dollar Devaluation 
Affects Foreign Debtors and Creditors as Well as 
Americans—Decides Finnish Industrial Mortgage 
Bank Need Not Pay as Stipulated in Bond. 


The New York State Court of Appeals on Nov. 19 ruled 
that the joint Congressional resolution devaluating the 
American dollar applies to foreign debtors and creditors 
with the same effect as to citizens of the United States. 
The decision was handed down in a suit brought by the 
Compania de Inversiones Internacionales of the Republic 
of Colombia to compel the Industrial Mortgage Bank of 
Finland to pay principal and interest on bonds of the Finnish 
company “in gold coin of the United States of America of 
the standard of weight and fineness as it existed on July 1 
1924,” as provided in the bonds. 

The decision of the Appeals Court was noted as follows 
in an Albany dispatch of Nov. 19 to the New York “Herald 
Tribune”: | 

The New York Trust Company, paying agent of the Finnish concern, 
refused to comply with the Colombian Corporation’s claim, amounting 
to $5,307.99, the gold standard value of $1,000 first mortgage collateral 7% 
gold bonds of the Finnish bank, but offered to pay $3,135, the present 
face value of the bonds with interest, under the terms of the Congressional 
resolution. 

Judge Edward R. Finch, who wrote the highest court’s opinion, held that 
Congress, “‘pursuant to its constitutional power over the currency, has 
prevented a recurrence in the history of the country of a dual monetary 
system, made possible because of the reduction in the gold content of the 
dollar, by applying the joint resolution equally to foreign and domestic 
dollar bonds payable in-the United States.”’ 


Governments Not Involved 


Pointing out that, while the bonds were guaranteed by the government 
of Finland, the action was not started against the guarantor, Judge Finch 
continued: 

‘“‘We are thus brought directly to the question of the applicability of 
the joint resolution of the Congress to this controversy. In passing it is to 
be noted that this action is not concerned with sovereigns, but with in 
dividuals. A foreign, private corporation of Colombia is suing a foreign, 
private corporation of Finland. 

‘The defendant bank is a private institution, not a governmental agency. 
The fact that the government of Finland guarantees the bonds is im 
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material here, since the suit is being brought against the defendant bank, 
the principal obligor and not against the guarantor. 

“If the claim of the plaintiff succeeds, the effect is to subject a citizen 
to such power of Congress, but to exempt a foreign debtor. The latter may 
disclaim the application of the joint resolution but this right is denied to a 
domestic debtor. Also, to the extent that plaintiff succeeds, it means to 
what extent there is here created a dual monetery system. If such result 
was within the power of the Congress to avoid, then its failure to do so 


appears unreasonable.’’ 
—_ 


Redemption Clause of Amended Frazier-Lemke Farm 
Mortgage Act Held Invalid by U. S. Circuit Court 
of Appeals at Chicago 

Under an opinion handed down at Chicago on Nov. 16 

by the United States Circuit Court of Appeals for the 
Seventh District, the redemption clause of the amended 
Frazier-Lemke Act, providing a three-year moratorium on 
farm mortgages, is held unconstitutional. Stating that the 
three-judge tribunal held that Congress had exceeded its 
powers under the Constitution by fixing a three-year redemp- 
tion period for farm property, and that such regulation of 
property rights is properly the power of the State, a Chicago. 
dispatch Nov. 16 to the New York ‘“‘Times”’ continued in 
part: 

The new bill was passed Aug. 28. The case in question to-day was that. 
of the LaFayette Life Insurance Co. of Hammond, Ind., against Bertha A. 
Lowman, owner of a 240-acre farm near Hammond. The insurance com- 
pany held a first mortgage of $30,000 and foreclosed. 

Under State law the property owner had a period of one year in which 
to redeem the property by paying thé amount decreed in the Court sale. 
Just before the expiration of the period, the owner filed a bankruptcy 
petition under the Federal law, and claimed the three-year redemption 
period. : 

The Federal District Court in Hammond issued an injunction restrain- 
ing the insurance company from taking title to the land and the insurance 
company appealed. 

The opinion, written by Judge Will M. Sparks with Judges Samuel 
Alschuler and Charles G. Briggie concurring, said in part: 

“‘We think that in extending the period of redemption for three years 
beyond that set by State statutes Congress exceeded the powers conferred 
en it by the bankruptcy clause of the Constitution. We think that 

ause does not give Congress the right to alter the relative rights between 


parties which have al y been fixed by final adjudication in State courts 
under State statutes.”’ 


State’s Power Held Superior 
After discussing a number of cases, the opinion stated: 


“We think that the fixing of a specific period for redemption of property 
following foreclosure constitutes such a State regulation of property rights 
as to bar Congress from altering it. Since the legislation (the new Act) 
purporting to authorize the courts to extend the period was ond the 
scope of the power of Congress to pass, that legislation is ineffectual to 
accomplish the purpose, even though its provisions are very similar to those 
of the legislation approved by the Supreme Court in the Blaisdell case as 
nope y enacted by the Minnesota Legislature. 

‘The Federal courts, therefore. are still without authority to extend the 
period of redemption in behalf of debtors petitioning under Section 75.”’ 

Again referring to the constitutionality of the redemption amendment, 
the Court said: 

“She (the appellee) urges that since Congress, under its bankruptcy 
powers, has greater power than the States, it follows that if a State law 
extending the period of redemption under certain conditions is valid, an 
Act of Congress doing the same thing must necessarily be valid. 

*“*‘We do not agree with this reasoning. It is true that Congress is not 
bound by the same constitutional limitation on the impairment of contracts 
which under ordinary circumstances prevents a State from enforcing such 
a statute as was upheld by the Supreme Court ia the Blaisdell case. 

**However, it does not follow that Congress has the power under the 
bankruptcy clause to alter rules of property previously established b 
State statute and according to which the rights of parties have become fixed. 

“We think there is nothing in the constitutional clause conferring upon 
Congress the control over ban ptcy which authorizes it to change property 
rights already created by the States. Under the proper exercise of that 
power, Federal courts may be authorized to assume jurisdiction over and 
to administer property of bankrupts, but they must administer that property 
as they find it, and they have no power to create new rights in it for the 
benefit of either debtor or creditor.”’ 


A ruling on the Act handed down by the U. S. District 
Court at Harrisonburg, Va., was referred to in our issue of 
Nov. 16, page 3157. 


SO — 


Ruling of Judge Hamilton Upholding Constitution- 
ality of Guffey Coal Act—Overrules Contention 
that Law Violates Fifth Amendment of Consti- 
tution—Finds Processing Tax Valid 


While brief reference was made in these columns a week 
ago (page 3157) to the decision of Judge Elwood Hamilton, 
in the Federal District Court at Louisville, Ky., on Nov. 14, 
upholding the constitutionality of the Guffey Coal Conserva- 
tion Act, we are giving here a more extended account of the 
ruling respecting the law—generally known as the ‘Little 
NRA.” he opinion, comprising 59 pages, consolidated 
three cases in the Louisville Court relating to the act. The 
“‘Courier Journal’’ (Louisville) of Nov. 15 reports as follows 
regarding the decision: 

The opinion deals at length with the history of constitutional thoughts, 
with the history of the coal mining industry and with many other factors 
involved in the subject. 

It refers specifically to the petition of 19 Kentucky coal companies for an 
injunction to prohibit the collection of the taxes authorized by the legisla- 
tion; the petition of a director of one of the 19 companies to force his company 
to comply with the code because the taxes on non-complying companies will 
be such that they cannot operate and thus his company would be forced out 
of business, and the petition of the receivers in the case of a trust company 
and a Kentucky coal company for advice on how to proceed in dealing with 
the legislation. 

Judge Hamilton's decision dismisses the petition to prevent collection of 
taxes; adjudges it the duty of the company in the second petition to comply 
with the provisions of the act, and in the third case also adjudges it the 
duty of the receivers to comply with the legislation. 


Non-Compliance Taz Suspended 


Judge Hamilton postponed the judgment in the first two cases, where the 
contention regarding the unconstitutionality of the measure is raised. He 
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directed the companies to pay into Court the amount of the taxes they would 

be obliged to pay if they complied with the act, that is, 114% of the sale 

price of the coal at the mines, and that they also pay clerk fees, until the 

<ase is finally decided by the Supreme Court. The judgment will be 

— however, if payment is not made on any of the installments when 
ue. 

The act imposes a tax of 15% of the sale price of coal at the mines, com- 
plying companies receiving a rebate of 90%, thus penalizing the non-com- 
plying companies, which receive no rebate. 

Judge Hamilton overruled Government contentions by holding that the 
litigation was not premature, that the much-disputed Section 3224 was no 
barrier to his giving a decision and that the case of the director against the 
company presented a real controversy. 

He overruled the opponents of the legislation in their general contentions 
that the law violates the due process clause of the Fifth Amendment to the 
Constitution and the reserve rights of the States and of the people as such 
rights are guaranteed by the Tenth Amendment, and that it confers legis- 
lative power on the National Bituminous Coal Commission and other 
agencies which the legislation sets up. 


Schechter Case Cited 


Citing the recent Supreme Court decision in the Schechter case, the 
NRA case, that ‘‘the precise line can be drawn only as the individual cases 
arise, but the distinction is clear in principle,’’ Judge Hamilton declared 
that unless this distinction is kept in mind, the consideration of the decisions 
of the Supreme Court will lead only to confusion. 

“The Supreme Court has been careful to state,’’ Judge Hamilton wrote, 
“in many cases, that its decision is only applicable to the particular act 
under consideration. The Court is committed to the doctrine that the 
Constitution is a live and vital instrument, and is not static. It speaks 
of the age when written, more than a hundred years ago. [he Court 
expands it in the language of its own age holding fast to the old words and 
powers, but expanding them to keep pace with the expansion of our country, 
ys citizens, its enterprises and industries, and our rapidly growing civiliza- 

n. 

“The act here in question is not to be tested by the Court’s decision on 
some previous act, which was identical with a part of this one. 

He declared that the facts clearly prove that the States acting alone are 
unable to rehabilitate the bituminous coal mining industry as it affects 
the people generally, the capital invested and the wage earner employed. 

“Joint action of the States is imperative. The Congress should exercise 
whatever power it has and if possible, the courts should avoid constitutional 
barriers thereto,’’ the opinion stated. 

The opinion previously had taken notice of the facts of frequent fluctua- 
tions in the industry, the recurring poverty and hardships of its em- 
ployees. 

Congress’ Power Discussed 


“If a mass of things directly affect inter-State commerce, it would seem 
within the realm of reason that Congress could take hold of any part of the 
mass when it began to move the union of the whole,’ Judge Hamilton wrote. 

“When the coal operator contracts his coal in advance of production, to 
be transported in inter-State commerce, and the miner begins to dig the 
coal and lift it to the surface of the earth, there to be put in the car on the 
loading tracks and a part of it to be used to move the locomotive that carries 
the coal, it would seem reasonable that under the power to regulate com- 
merce the Congress would have power to legislate concerning the industry 
at the beginning of the movement that was to continue uninterrupted until 
ultimate delivery to a consumer or purchaser. Unless this be so, Congres- 
sional power to regulate commerce is confined exclusively to the vehicle 
that moves the product,’’ the opinion said. 

Judge Hamilton pointed out that although he was allowing proof to be put 
into the case in accordance with the wishes of the Government, he felt 
certain that he was not authorized to hear it, that is to make a widespread 
investigation of things that affect inter-State commerce, the Congress 
having that power. He held that in passing on the constitutionality of 
the act, the Court does not sit as a reviewer of the facts before Congress 
that prompted it to take legislative action. 

In considering further the inter-State commerce features of the case, the 
controversy which was admittedly the essence of the present case, Judge 
Hamilton declared: 

States’ Powers Held Limited 


“Improved methods of transportation and communication or close asso- 
ciation of communities have somewhat wiped out State lines whenever we 
come to consider political science as applied to government. State isola- 
tion no longer exists regardless of legislation. The people of States now 
compete with each other where formerly only communities did. National 
advertised products are so widely used throughout the country that States 
have no longer, by legislation, the power to regulate industries, however 
honest their purpose. 

“To say that the production of products distributed on a national scale 
can be effectively controlled by the States is both constitutionally and 
economically absurd. To deny power in such a field to the National Gov- 
a is tantamount to saying there shall be no legislation concerning 
them.”’ 

Another major issue which Judge Hamilton dealt with was the one re- 
garding whether the coal industry is or is not ‘affected with the public 
interest’’ in the legal phraseology and meaning that would justify regulation. 

Judge Hamilton cited the long history of poverty and strife by employees 
of the industry to better their condition, controversies leading to murders 
and other disorders. He declared that to say the industry is not affected 
with the public interest is to ignore the facts. . .”’ 


Relief Held Need 

“Not only the economic, but the political future of the United States is 
greatly concerned with the condition of the mining industry,’’ Judge Ham- 
ilton wrote. ‘‘No people ever feel the want of work or the pinch of poverty 
for a long time without reaching out violent hands against their political 
institutions, believing they may find in a change some relief from their 
distress.’’ 

Judge Hamilton also stressed the conservation of natural resources and 
the Government's power to regulate this. 

“Coal being a national wasting asset of the United States,’’ Judge Ham- 
ilton continued, ‘‘it is in the Nation's interest that it should be used and 
worked to the best advantage. Under the power of Congress to levy taxes 
for the general welfare, it could, if deemed necessary, levy taxes and make 
appropriations out of same to acquire al] bituminous coal properties from 
the present owners and nationalize them for the public good. It would be 
lopsided system of Government that lacked the power to regulate an in- 
dustry, but had the power to acquire it outright for the public good.”’ 

He then ruled that the production, sale and distribution of coal affects 
inter-State commerce, that it is affected with a public interest, and thus it 
can be the subject of regulation by the National Government. 

Thus he heid that since the inter-State commerce clause of the Constitu- 
tion is applicable, the Congress has the power to make reasonable regula- 
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tions or laws relating to wages, production and marketing. He also held 
that the prevention of price cutting in the sale of coal in inter-State commerce 
below the average minimum cost of production in the several coal districts 
is a matter which Congress has power to regulate. 

He held that the administrative provisions of the act do not delegate 
legislative power, as the opponents of the legislation contend. 


Role of Tazes Analyzed 

The contention that the tax provisions of the act are unc tit 
because they are not for the purpose of raising revenue mainly, Judge Ham- 
ilton also overruled. He wrote that taxation has been used for many pur- 
poses other than the raising of revenue since the Constitution was adopted. 
He held that Congress does have power to tax for the purpose of regulation, 
except that such power cannot be used for promoting, retarding or destroy- 
ing a business within the exclusive province of the States. 

Judge Hamilton concluded the opinion in the following language: 

**In considering the future of the States of the Union, we must keep in 
mind the powers of government they can efficiently exercise. Modern 
technology has broken down barriers of space and time. Nation-wide 
organizations of every larze industry in the United States; Nation-wide 
advertisements of products over tne radio, the construction of Nation-wide 
highways, the development of the airplane, a rapid system of transporta- 
tion and communication, have made the States helpless in controlling and 
regulating commerce. If we cling to the doctrine of States’ rights in the 
matter of commerce as it existed in the early days of the Republic, a palsied 
hand holds the power and decay will set in in our Nation before its time. 
If commerce is to be regulated and controlled for the public welfare in this 
country, it must be by the National Government, because the States lack 
the power to make effective their own regulations.”’ 

Former Federal Judge Charles I. Dawson, attorney for 
the litigants, who contend that the law is unconstitutional, 
have announced that an appeal will be taken. 


ee 


National Bituminous Coal Commission Says Designa- 
tion of Guffey Coal Act as “Little NRA” Is “In- 
accurate and Misleading”’ 

Chairman C. F. Hosford Jr. of the National Bituminous 
Coal Commission in objecting on Nov. 16 to the designation 
of the Guffey Coal Conservation Act as a “Little NRA” said 
that the act regulating the bituminous coal industry was a 
conservation measure with its provisions clearly defined by 
Congress, ‘“‘whereas the National Industrial Recovery Act 
in its broader aspect, simply made it possible for business and 
industry to write their own voluntary codes.’”’ Mr. Hosford 
is further quoted as saying: 

The objective of the Coal Conservation Act is to conserve one of the 
country’s greatest national resources and to stabilize the Nation-wide 
industry engaged in producing and marketing coal. There was never the 
degree of enforcement power (in NRA) as is contained in the Coal Con- 
servation Act. For this reason reference to the Commission as a ‘‘little 
NRA” is both inaccurate and misleading. 

a 


New York FairJTrade Act Held Unconstitutional in 
Action Against R. H. Macy & Co.—New York 
Supreme Court Justice Close Denies Right of 
Producer to Control Commodity Until It Reaches 
Consumer—“Loss Leaders’ Legitimate Form of 
Advertising 

The Feld-Crawford Fair Trade Act of New York State is 
unconstitutional, according to a decision handed down 
Nov. 18 by State Supreme Court Justice Frederick P. Close, 
in a suit brought by Doubleday Doran & Co., Inc., and 
Doubleday Doran Bookshops, Inc., against R. H. Macy & 
Co., to prevent the cutting of book prices under the statute 
which applies to sales of all trade-marked commodities. 
Justice Philin A. Brennan of the Supreme Court in Brooklyn 
had upheld the constitutionality of the statute on Nov. 1, 
and the petitioners in the case before Judge Close indicated 
on Nov. 18 that they would probably appeal his ruling. 

Justice Close, in his opinion, said that “loss leaders” are 
no more destructive of competitors than are other forms of 
advertising, and added that “unless the courts are prepared 
to hold that by placing his brand upon a commodity the pro- 
ducer retains a property right in that commodity until it 
reaches the hands of the consumer so that he may fix its 
price at every stage of distribution, this statute must fall.” 

Extracts from the decision are given below, as contained 
in a dispatch of Nov. 18 from White Plains, N. Y., to the 
New York “Herald Tribune” : 

Justice Close pointed out that it was the constitutionality of the law, 
not ite economic wisdom, which was before him for decision. He cited 
several cases to show that the Legislature had the power to authorize con- 
tracts fixing resale prices. It had been held also, he said, that a producer 
might select only such customers as would abide by his price policy. 
Attempts by the Legislature, however, he said, to fix the selling prices of 
“ordinary commodities and services” had uniformly been held unconstitu- 
tional. In the case of People vs. Gillson, he pointed out, a law designed 
to prevent cutting prices of foods by prohibiting the giving of premiums 
with sales was held unconstitutional. 

“It is claimed,” he continued, “that while attempts at ‘horizontal price 
fixing,’ i.e., agreements by groups and producers, wholesalera or retailers, 
te fix the sale or resale price of their collective products or commodities 
may be illegal, ‘vertical price-fixing,’ meaning thereby the efforts of a 
single producer to fix and maintain the prices of his products by those 
who sell to the ultimate consumer, is not. 

“A law may be devised to bring about this result, but the defects in 
this Act are so seemingly patent that it must be declared invalid. The 
Act does not even provide that the producer shall enter into similar agree- 
ments with each retailer. One might be favored over another and seem- 
ingly the less favored one would have a cause of action against the more 
favored retailer, though the latter would be living up to the letter of his 
contract with the producer. 

“Another defect is the attempt to give to private persons unlimited 
power over the property of others. Unless the courts are prepared to hold 
that by placing his brand upon a commodity the producer retains a property 
right in that commodity until it reaches the hands of the consumer, so 
that he may fix its price at every stage of distribution, this statute must 
fall. That it is unconstitutional to place such power in the hands of 
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private individuals seems to be plainly indicated by such authorities as 
Washington vs. Roberge, 278 U. S., 116; Yick Wo vs. Hopkins, 118 U. 8., 
856; Baltimore vs. Radecke, 49 Md., 217. 

“I am not unmindful of the line of cases where price discrimination has 
been restrained where its purpose was .-to destroy competition of any regularly 
established dealer or to prevent competition of any pereon who, in good 
faith, intends to become such dealer (for an instance, see Central Leather 
Co. vs. South Dakota, 226 U. 8., 157), but such is not the case here. The 
use of so-called ‘loss-leadere’ is to attract customers and is no more destruc- 
tive of competitors than are other forms of advertising that attract public 
attention. Assume that the defendant sold the article at the same price as 
the retailer-plaintiff and gave a gift, prize or premium with each article 
sold, the same result would be obtained.” 


Justice Close, in concluding, said: 

Many writers on economic questions have long urged that legislative relief 
be granted against so-called price-cutting, maintaining that it is an economic 
evil that should be eradicated. That may be so, but my present opinion 
is that our fundamental law must be changed before such an Act as this 
can be upheld. If our present organic law is to be held elastic enough 
to permit legislation such as this, it seems that so radical a departure from 
precedent might better be announced by the court of last resort. | 

Motion by the defendant for judgment on the pleadings is granted and 


complaint is dismissed. 
Oe 


New Report Issued by FTC Outlining Practice and 
Procedure Under Export Trade Act—Is Revision 
of Publication Issued in 1919 


The Federal Trade Commission issued on Nov. 18 a new 
publication entitled “Foreign Trade Series No. 2,” outlining 
the practice and procedure under the Export Trade Act 
(Webb-Pomerene Act), which is administered by the FTC. 
An announcement by the Commission said: 

The new report is a revision of “‘Foreign Trade Series No. 1,” published 
by the Commission in 1919. It explains the purpose of the Export Trade 
Act, the provisions of Sections 1 to 5 thereof, and presents information as 
to the filing of export trade association papers with the Commission, also 
a discussion of the organization and operation of export associations. The 
pamphlet outlines advantages obtained by Webb-Pomerene law groups and 
lists the products that have been exported by these associations and names 
of associations formed from 1918 to 1935. 

An appendix includes a copy of the form used for filing a first report 
under the Act, and reprints of the Export Trade Act, Sections 5 and 6(h) 
of the Federal Trade Commission Act, Section 7 of the Clayton Act, 
Sections 1, 2 and 3 of the Sherman Act, and Sections 73, 76 and 77 of the 
Wilson Tariff Act. 

The Export Trade Act grants exemption from the anti-trust laws to an 
export combine or association that files certain papers and reports with 
the FTC. The law safeguards domestic business by requiring that such an 
association shall be solely engaged in export trade, that it shall not restrain 
the trade of a domestic competitor, artificially or intentionally enhance or 
depress prices within the United States of commodities of the class exported 
by the Association, substantially lessen competition or otherwise restrain 
trade within the United States. 
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Views For and Against New Trade Pact Between U. S. 
and Canada—Lumber Manufacturers, Textile and 
New York Dairy Interests Oppose Agreement— 
While Other Industrial Interests Approve Pact— 
Canadian Farmers Indorse Terms—Secretary Wal- 
lace Says American Farmers Will Benefit 


Publication this week of the terms of the new reciprocal 
trade agreement between the United States and Canada 
resulted in a mixture of praise and criticism of the pact, al- 
though many industrialists and business interests in this 
country and Canada announced that they preferred to study 
the terms of the agreement in detail before commenting on 
it. In general it apeaser that the pact particularly pleased 
most economists, Eastern iadueal leaders, and manufac- 
turers of machinery and automobiles in the United States, 
while Canadian farm leaders approved the terms of the 
agreement as a whole. 

Opposition to the pact was expressed by New England 
textile manufacturers, Western lumber concerns and New 
York dairy farmers. Florida fruit growers expect that their 
exports to Canada will be increased as a result of the agree- 
ment, while liquor importers predicted that it would cause 
lower prices for their product. Most editorial comment 
seemed to favor the agreement. Publishers were gratified 
that the United States had guaranteed continuation of Can- 
adian newsprint on the free list and that the Canadian duty 
on American magazines had been reduced. 

_ Canadian Press advices of Nov. 18 from Toronto summar- 
ized the prevailing Canadian opinions as follows: 

Lumbermen were jubilant at the prospect of increased shipment of 
Canadian lumber to the United States because of lowered duties. Live- 
stock shippers also saw increased exports resulting from the new duties. 
Dairy farmers were pleased with lower rates on some of their products. 

Manufacturers of automobiles, radios, farm implements, electric re- 
frigerators and other articles believed they would suffer from United States 
competition. Textile industrialists expressed similar views. Printing 
firms were fearful many United States magazines now printed here would 
abandon Canadian publication when the United States magazines are ad- 
mitted duty-free. 

Distillers expressed satisfaction with downward revision of duties on 
liquors, believing they could find a ready market for the large stocks of 
aged liquors on hand. 

Merchants of border cities and towns awaited definition of the‘‘tourists”’ 
who will be permitted under the treaty to bring back $100 worth of goods 
duty free from the United States. They were of the opinion border resi- 
dents making daily trips over the line or tourists visiting the United States 
for one day would not be privileged under that clause. 

Sir Thomas White, former Minister of Finance, said at Toronto: ‘The 
lowering of United States tariffs on lumber, fish, agricultural products 
and other commodities should prove of material advantage to Canadian 
primary producers.”’ 
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J. 8. McLean, President of Canadian Packers, Ltd., declared he foresaw 
‘‘more expensive meat for Canadian consumers because cattie prices will 
go up.”’ Colonel Harry Cockshutt, President of Cockshutt Plow Co., said 
at Brantford the treaty would not increase industrial production for home 
consumption and would not help employment. 

Fish exporters in the maritime provinces were disappointed to learn 
there was no reduction on Canadian haddock and cod exported to the United 
States, pointing out these were the chief exports from maritime fisheries. 
On the other hand at Edmonton satisfaction was expressed at a reduction 
of \% cent a pound on Canadian whitefish exports. 


Secretary of Agriculture Walla-> on Nov. 18 issued a 
statement in which he said that tne new agreement would 
benefit them in the long run. On the same day representa- 
tives of the lumber industry denounced the past. Wilson 


Compton, Manager of the National Lumber Manufacturers 
Association, said that the forest products industries and their 
employees “‘have been sacrificed for promised benefits to 
other industries or other interests regarded as more ‘deserv- 


Secretary Wallace issued the following statement on Nov. 
18: ; 


The United States has always had a greater volume of trade with Canada 
than with any other country except the United Kingdom. 

This extremely profitable mutual relationship, amounting on the average 
to over a billion dollars a year, was rudely broken off by our Tariff Act of 
1930 and by the retaliatory Canadian tariff shortly thereafter. It is my 
opinion that the new trade agreement with Canada is beneficial! to all people 
of the United States and especially to farmers. 

There are a few groups which will fear they are being hurt by the new 
agreement, but actually in those cases the tariff reductions are moderate, 
and in addition there are quota restrictions of such a nature that imports 
from Canada cannot affect the American price structure by more than 1%. 

This smali effect, in my judgment, will as a rule be more than offset 
by the increased payrolls of industries established along the northern 
border and in the Northeastern States. These increased payrolls will 
stimulate the demand in the United States for most of the farm products 
in which there has been a slight reduction in duty. 

I am thoroughly convinced that the Canadian treaty will prove of bene- 
fit to the whole of American agriculture, and that no particular branch ef 
farming will be seriously, if at ail, disadvantaged. 


A Washington dispatch of Nov. 18 to the New York 
“Times” noted other opinion with respect to the agreement 
as follows: 

Secretary Morgenthau said that the United States will be able to obtain 
at reasonable prices a needed supply of 4-year-old whiskey under the re- 
duction of duty from $5 to $2.50 a gallon which the agreement included. 

United States distillers have not yet on hand any considerable stock of 
aged whisky, Mr. Morgenthau indicated. Stocks on July 1 amounted to 
4,000,000 gallons more than four years old, while national consumption 
was running at the rate of 5,000,000 gallons a month. 

‘*Reducing the duty will supply a need we cannot take care of, and I 
am glad to see the whisky come in," said the Secretary of the Treasury. 

It was apparent that American officials, in their satisfaction over the 
agreement, are not going to be tempted to outline the concessions gained 
from Canada in too glowing terms, for fear of jeopardizing prospects of 
ratification by the Canadian Parliament, which will not meet until late 
in January. . 

Meantime, plans to complete an agreement with the Netherlancs within 
the next 10 days were rushed by the State Department. Jonkheer H. M. 
van Haersma de With, the Minister of the Netherlands, took a Dutch dele- 
gation of foreign trade experts to call on President Roosevelt at the White 
House to-day. When they left he expressed hope for an early completion 
of the pact, on which negotiations have been in progress for some time. 


Other Farm Groups’ Reactions 


Some spokesmen for dairy interests and fruit growers were among those 
who were agreeably surprised at the treaty’s provisions. 

A.M. Loomis of the National Dairy Union said the reduction of duty on 
cheese from 7 to 5 cents a pound might cause some disturbance in the dairy 
industry. He predicted, however, that the competition would come, not 
from Canada, but from New Zealand under the expected generalization of 
the concessions granted in the Canadian agreement. 

The National Co-operative Milk Producers Federation foresaw increased 
competition with American butter, or in the case of imports of fresh cream 
a piling up of our own Middle Western butter stocks. ‘‘Great distress”’ 
for the cheese producers of Wisconsin, Minnesota and Oregon also was 
forecast. 

Florida fruit growers, who had criticized the Cuban agreement, which 
lowered duties on certain seasonal fruits, felt that the Canadian agreement 
made up to them in a small measure the damage which they claimed the 
earlier pact caused. The admission of oranges free of duty to Canada in 
January, February, March and April, with a 50% reduction in Canadian 
duty on vegetables effective during the whole year will open the Eastern 
Canadian market to Florida growers, just as the Cuban agreement opened 
the Eastern American market to Cuban growers. 

Since the population in the Eastern United States greatly exceeds that 
of Eastern Canada, the fruit men said that they are not fully compensated, 
but that they were grateful for what they did receive. Nevertheless, there 
was no announcement of a change in the plans to challenge the constitu- 
tio iality of the Trade Agreements Act in a case to be brought by the Flor- 
ida growers protesting the Cuban tariff reductions. 

The lumber interests of the Northwest were the most outspoken critics 
of the concessions. The competition in this industry is largely centralized 
in Washington, Oregon and British Columbia. National Recovery Ad- 
ministration and wage disputes following the enactment of the Wagner 
Labor Disputes Act have forced wage levels on the American side of the 
border to an average of 63 cents an hour, while Canadian lumber men pay 
only 35 cents, it was asserted. 


A statement by Secretary Hull regarding the reaction to 
the agreement is given elsewhere in this issue. 
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United Gas Improvement Co. Acts to Test Constitution- 
ality of Public Utility Holding Co. Act—With 
Subsidiaries it Declines to Register With SEC— 
Consolidated Gas Co. Takes Similar Action 

Following the decision of its directors not to register with 
the Securities and Exchange Commission under the provisions 
of the Public Utility Holding Company Act of 1935, the 

United Gas Improvement Co. on Nov. 20 filed a suit in the 
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United States District Court in Philadelphia to test the 
Constitutionality of the Act, according to the Philadelphia 
Record”’ the oemgeey also asked that temporary injunctions 
be issued forbidding enforcement of the act against the 
company. 
From the “Record” we also quote: 


The U. G. I's defiance was haiied as the beginning of a legal revolt 
by the country’s large holding companies, which fought in vain to prevent 
passage of the bill. U.G. I. is the oldest utilities holding company in the 
country and the first major company to refuse. 

The specific provision of the Act which the U. G. I. announced yesterday 
it will refuse to obey is registration with the SEC. The deadline set for 
registration is December 1. 

Board Hears Opinion 


The company's action was announced yesterday afternoon by John E, 
Zimmermann, President of the corporation. He said: 

“At aspecial meeting of the board of directors of the United Gas Im 
ment Co., held to-day, the President submitted a joint opinion of 
Wharton Pepper, Esq., and the law firm of Morgan, Lewis and Bockius, to 
the effect that the Public Utility Holding Company Act of 1935 was un- 
constitutional, and stating that: ‘ we are convinced that this title 
(Act) cannot be sustained under the commerce power, the postal power, or 
any other, we have no hesitation in advising the United Gas Improvement 
Co. and its subsidiary hol companies to refuse to ster under the Act.’ 

In view of the serious effect of registration on this company and its 
stockholders, the board of d unanimously decided that the United 
Gas Improvement Co. should not register as required by the Act and that a 
bill of complaint should be filed in the District Court of the United States 
v9 the Eastern District of Pennsylvania to enjoin the enforcement of the 


Letter Sent Stockholders 

This public statement was supplemented by a much lengthier letter signed 
by the President of the U. G.I and sent to all the stockholders. 

The ‘etter called attention to a previous recent decision that the Act 
was unconstitutional. This ruling was made Nov. 7 by Judge Coleman, 
of the U. 8. District Court in Maryland, which held the public utilities act 
“invalid in its entirety.’’ 

Zimmermann quoted from Judge Coleman's opinion: 

“In the Public Utility Act, invalid provisions are the rule rather than the 
exception. devoid are its provisions of any attempt property to dis- 
tinguish between Intra-state and Inter-state Commerce, that were dis- 
coche petempted scarcely a clause would survive, save perhaps the pre- 

Printed copies of tle bill in equity were given out by the U. G. I. after 
filing late yesterday afternoon with the clerk of the U. 8. District Court. 
Counsel for the company did not go into Court with a verbal request tor 
either a temporary restraining order or temporary injunction. It was 
understood, however, that lawyers for the U. G. I. might take this action 
to-day. The bill of complaint as filed asks for preliminary injunctions 
against enforcement of the various provisions of the Act. 

Farley One of Defendants 

The complaint is directed against members of the SEC, James M. Landis, 
James D. Ross, George C. Mathews and Robert E. Healy. Other de- 
fendants named are Homer S. Cummings, Attorney Ge eral of the United 
States; James A. Farley, Postmaster General; Charles D. McAvoy, United 
States Attorney for the Eastern District of Pennsylvania, and Joseph F. 
Gallagher, Postmaster of Philadelphia. All are made defendants individu- 
ally as well as by virtue of their office. ; | 

Has National Significance 

The complaint is signed by former Senator Pepper, Francis B. Bracken 
and William Clark Mason. All three are eminent corporation counsel. 
The U. G. I.’s refusal to register and its suit in equity are considered of 
national significance because of the tremendous wealth and power of the 
corporation. 
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Has 55 Subsidiaries 


At the end of 1934 the company listed assets valued at more than $800,- 
000 ,000—a figure greatly increased according to financial experts by recent 
upward trends in the stock market. The U. G.I. owns or controls more 
than 55 subsidiaries, both holding and operating companies, principally in 
the electric power industry. It operates the Philadelphia Gas Works under 
contract with the city and its principal subsidiary is the Philadelphia Electric 
Co., which furnishes this city and its people with light and power. It also 
has investments in 24 holding or operating companies which it does not 
control. 

A course similar to that of the United Gas Improvement 
Co. has been decided upon by the Consolidated Gas Co. of 
New York. As to this we quote the following from the New 
York “Journal of Commerce’”’ of Nov. 22. 

An amendment filed with the SEC in Washington revealed that the Con- 
solidated Gas Co. of New York and its subsidiaries do not intend to register 
under the Act and that they will seek Court ruling on the constitutionality 
of the law. 

The amendment was filed by the New York & Queens Electric Light & 
Power Co., which stated that it had been advised that neither the Consoli- 
dated nor any of its subsidiaries intended to register as required by the Act 
or to apply for exemption. The amendment was filed in connection with a 
proposed $25,000,000 bond issue for refunding purposes. At the offices 
of Consolidated it was said that no statement elaborating on the company’s 
position would de made. 


The same advices stated: 

U. G.I. Case Seen as Test 

The United Gas Improvement action, filed Wednesday in Philadelphia 
was generally regarded as the test case which will be carried to the Supreme 
Court and fought out there.... 

The company’s subsidiaries swiftly followed its appeal and it appeared 
that other holding companies would take similar action in refusing to ob- 
serve the Dec. 1 registration deadline. The Delaware Electric Power Co., 
U. G. I. subsidiary, filed a bill in Federal Court at Wilmington, and the 
Philadelphia Electric Co., another U. G. I. subsidiary, filed suit in the 
Federal Court in Philadelphia, asking for injunctions to restrain the Govern- 
ment from enforcing the Act and requesting that the statute be declared 
unconstitutional. The complaints were similar to that filed by the parent 
company, stating that the companies would ‘‘suffer irreparable damages 
from enforcement of the provisions'’ of the holding company law. 
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Secretary Roper Warns Shipping Men of Threat of 
Government Ownership—tTells Marine Conference 
Compromise Legislation Should Be Sought—Assist- 
ant Secretary of State Sayre Urges Increase of 
Imports to Aid Shipping 

Conflicting interests in the shipping industry must submit 
to “eoncessions and compromises” if they wish to obtain 
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effective shipping legislation at the next session of Congress, 
Secretary of. ommerce Roper told the American Merchant 


Marine Conference, meeting in New York City on Nov. 18. 
Mr. Roper predicted that a tentative law would be passed, 
and that in the light of experience under this statute changes 
designed to bring about maximum benefits and minimum 
hardships could be drafted. He warned tlie conference that 
we are “at the critical point in our merchant marine situation 
when the industry must support an approach of this kind if 
Government ownership and operation is to be delayed or 
prevented.”’ 

Francis B. “ Assistant Secretary of State, told the 
conference on Nov. 19 that only by encouraging an un- 
favorable balance of trade could this country eng in 
foreign commerce on a Jarge scale. He said that a large 
increase in imports would not harm American industry, and 
added that the American high tariff was one of the most 
serious contributing causes of the world depression. The 
New York “Herald Tribune’’ of Nov. 20 quoted from Mr. 
Sayre’s speech as follows: 

Mr. Sayre used as his basic hypothesis, that the receipts and outpayments 
of participants in international trade must eventually balance. The real 
question in America to-day, he said, is where to strike the balance. He 
recited a short history of America’s position in international trade; how 
the country was a debtor nation before the war, requiring a favorable trade 
balance to make its interest payments abroad, how it became a creditor 
nation during the war, and how, after the war was over, a failure to recog- 
nize this altered position caused the passage of higher tariffs, and a mainte- 
nance of the export balance. Now the export balance has fallen at last. 


Exports Show Decline 


“During the first nine months of 1935,’’ he said, ‘‘our excess of exports 
over imports amounted to only $64,981,000, as compared ‘with an export 
excess of $318,779,000 during the first nine months of 1934. We are com- 
ing within striking distance of a balance between our exports and our im- 
ports. This may be but a temporary phenomenon. It may be due more 
to the drought of 1934 than to any other cause. But at least for the present 
we are moving in the right direction. And it is of high importance that 
this balance is being reached, not through a reduction of exports (which 
showed a slight increase), but through a substantial increase of imports 
(amounting to some $260,699 .000).’’ 

Mr. Sayre argued that international debts could only be paid with gold or 
services or goods, and he ruled gold out of the international trade picture 
as chiefly used for capital expenditure. American interests, he said, re- 
quire that European gold stocks remain large enough to keep European 
currencies somewhere near stability. 

He described how the post-war export surplus had been maintained by 
pyramided American loans abroad, and he recalled how the pryamid fell 
of its own weight in the early stages of the depression. He attacked the 
movement toward ‘‘economic self-sufficiency’’ as naturally impoverish- 
ing, since it must cause a decrease in trade. He called the ‘‘export-minded- 
ness’’ of such debtor countries as the United States ‘‘outworn’’, and acidly 
described the different subterfuges, such as depreciated currency and im- 
port quotas, resorted to all over the world by countries wishing to keep a 
*‘favorable”’ trade balance. 


The New York ‘Journal of Commerce”’ of Nov. 19 gave 
the following extracts from Secretary Roper’s address of the 
preceding day: 

Secretary Roper recognized the necessity for Government support of 
the merchant marine but held that a new system of aids is needed. The 
Secretary recalled President Roosevelt’s broad general outline of a new 
subsidy system. 

His speech dealt with three phases of the merchant marine problem which 
he described as foreign trade requirements, national defense necessity and 
‘the highly mooted and well booted question of subsidies.’’ 

“In recent years the necessary financial assistance has been granted 
in various ways, all of which have proved more or less satisfactory,’’ he 
said. ‘‘There have been some laxities in administration and a number of 
abuses. More serious still, there has come the conviction that the present 
system of Government aid has failed in its main objective. it has not given 
us and it will never give us—the sort of merchant marine so much needed. 
Neither does it adequately protect the interests of the Government, nor 
advance the best interests of the American merchant marine itself. 

‘‘We need a new system of Government aids, fashioned along more 
scientific lines, a business-like system wisely administered that will develop 
and maintain a thoroughly modern foreign trading fleet, large enough for 
our commercial needs, awakening and gratifying our National pride, and 
of speed and efficiency that will meet all the auxiliary requirements of the 
Navy in time of emergency.’’ 

Looking forward to the task of bringing about enactment of a new 
shipping bill, which is now being revised by a committee of Commerce 
Department officials, Mr. Roper said: . 

“Obviously, it is going to be impossible to enact shipping legislation that 
will be entirely satisfactory to the various elements composing the Ameri- 
can shipping industry. Some lines operate exclusively in foreign trade, 
others divide their business between foreign and intercoastal trade, still 
others comprise industrial carriers which transport a percentage of foreign 
goods. : 

“These are the major differences and characteristics, but there are 
additional complexities which complicate the problem. To get a law that 
will be 100% satisfactory to each of these several interests would seem 
impossible. Hence, reasonably effective initial legislation as a starting 
point, to which modifications and adjustments can be made later would or 
should be possible. This means some concessions and some compromises."’ 
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Liguidating Distribution of $2,207,655 to Be Made by 
Railroad Credit Corp. on Nov. 30 


The Railroad Credit Corporation will make a liquidating 
distribution on Nov. 30 of $2,207,655, or 3%, to participating 
carriers, it was announced Nov. 18 by E. G. Buckland,. Presi- 
dent. Of this amount, Mr. Buckland said, $1,161,334 will be 
paid in cash and $1,046,321 credited on obligations due to 
the Corporation. He continued: 

This will be the twenty-second distribution that has been made to partici- 
peting carriers since liquidation began on June 1 1933, and will bring the 
aggregate returns to 39% of the fund developed through the pooling of the 
emergency charges allowed under ex parte 103. The total of $28,699,513 
distributed will then have been divided $13,206,546 cash and $15,492,967 
credits. 
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Economists Warn of Passage of Fiat Money Bonus Bill 
at Next Session of Congress—-Monetary Committee 
Urges Support of President Roosevelt if Measure 
Is Vetoed 


A warning that Congress may pass a soldiers’ bonus bill 
over President Roosevelt’s veto in January, providing for 
the issuance of $2,500,000,000 in paper money, was issued 
on Nov. 17 by 80 members of the Economists National 
Committee on Monetary Policy. The Committee urged 
that “all persons request their Congressmen and Senators 
to opposé the issuance of such money.” The statement said 
that the issuance of fiat money is the most dangerous device 
which any country can use to finance any enterprise. The 
text of the Committee’s statement is given below: 


There is a very real possibility that the Congress which convenes in Jan~ 
uary will provide for the issue of approximately two and a half billion 
dollars of inconvertible paper money as a means of paying the soldiers’ 
bonus. 

{f the soldiers’ bonus bill should be passed, payments might be made 
in any one of various ways, but the most dangerous means which might 
be employed would be the issue of inconvertible paper money in the form 
of greenbacks (such as the inconvertible and unsecured United States notes 
of Civil War days). The probabilities that Congress may resort to the 
issue of such money are too great to be ignored by the people of the country. 

The President already has taken sound and statesmanlike position in 
opposition to this form of currency inflation in connection with his veto 
of the Patman Bill on May 22 1935. But the President’s commendable 
stand against the issue of such money may be insufficient to prevent Con- 
gress from forcing its issue over a Presidential veto. 

The issue of inconvertible paper money, sometimes called fiat money, 
is the most dangerous device which a country can use to finance any enter- 
prise, regardless of the nature of the purpose. 

We believe that the possibility of the next Congress providing for the 
issue of such a money is so great that a general warning should be issued 
to the people of this country while there is yet time to develop an effective 
opposition to such a proposal. 

We urge that all persons request their Congressmen and Senators to 
oppose the issue of such money; that all persons write their newspapers 
regarding this important issue, and that clubs and various organizations 
pass and publish resolutions in condemnation of the use of such a danger- 
ous monetary device. Ways also should be found to let the President 
know that those who advocate sound currency and disapprove all unsound 
monetary devices fully support the position he has already taken in op- 
position to the issue of such money. 


Among the signers of the statement were Leonard P. 
fe of the Cleveland Trust Company, Alzada Comstock, 

ount Holyoke College; D. W. Ellsworth, The Annalist, 
New York; William D. Ennis, Stevens Institute of Tech- 
nology; E. C. Harwood, American Institute for Economic 
Research; Edwin W. Kemmerer, Princeton University; 
Walter E. Spahr, New York University; Oliver O. M. W. 
ge and Frank W. Taussig, Harvard University; Ray 
B. Westerfield, Yale University, and H. Parker Willis, 
Columbia University. 


Business Leaders Attack New Deal Policies—T. W. 
Pangborn Demands “‘Permanent Peace” Instead of 
“Breathing Spell’? for Industry—Other Speeches 
Before National Founders Convention 


Attacks against New Deal policies and legislation were 
made Nov. 20 before more than 185 industrialists from all 
parts of the country who met in New York for the 39th 
annual convention of the National Founders Association. 
Thomas W. Pangborn, President of the Association, de- 
manded a se peace” rather than a “breathing 
spell” for industry, and asked that busiress be given ap 
opportunity to “‘work out our own salvation in terms of in- 
dividual effort and individual initiative.’”” Tom M. Girdler, 
President of Republie Steel Corp., said that for the past five 
years business has been a ‘“‘football’’ which has been kicked 
around by “reformers,’’ while Dr. Walter E. Spahr, head of 
the Department of Economics of the New York University 
School of Finance, charged that the New Deal is “‘socialistic 
and revoluntary,”’ 

The New York ‘Herald Tribune’ of Nov. 21 gave the 
following summary of the principal speeches at the con- 
vention: 


Tom M. Girdler, Chairman and President of Republic Steel Corp., 
charged that for the last five years business has been a ‘“‘football,’’ kicked 
around by economic forces, politicians and ‘so-called reformers.’" He 
emphasized that a middle ground was necessary between cut-throat com- 
petition which debases prices, and too-high prices which retard research 
and the ability to broaden markets through making products available to 
larger numbers at lower prices because of lower costs. 

J. H. Van Deventer, Editor of ‘Iron Age,’’ presented an argument against 
public ownership, asserting that until the efficiency of communal owner- 
ship is demonstrated, ‘‘it is futile to erect fancy and speculative structures 
of social philosophy.’’ : 

Dr. Walter E. Spahr, Chairman of the Department of Economics of the 
School of Commerce, Accounts and Finance of New York University 
closed the day’s program with a 5,000-word denunciation of the New Deal, 
in which he accused the National Administration of political motives an 
warned business of the danger of inflation. ' 

Dr. Spahr warned of the danger of spending, asserting that the Admin- 
istration had ‘“‘collected the greatest vote-buying treasure that this Nation 
has ever seen."" In addition, he alleged, the Government had adopted 
“not only policies of extreme regulation and repression but the chief prin- 
ciples and policies of socialism,’’ as a result of which business is ‘‘ke_t in a 
perpetual state of uncertainty.”’ 

In his remarks at the opening of the session, Mr. Pangborn said in part: 

“We are rapidly approaching a National election. The air is heavily 
surcharged with claims and counter claims. It is hardly a fitting time 
for more governmental experiments. What is needed now is more than a 
breathing spell—it is a permanent peace. Industry has co-operated with 
Government in many ways that are remarkable when we consider the many 
valid excuses it might have had for withholding its co-operation. It is 
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not in a position to respond with alacrity or enthusiasm to-day because on 
the one hand it is disillusioned and disheartened, and on the other its 
resources are sadly depleted by the costly experiments of the last two 
years.’ 


A resolution introduced by Frank M. Weymouth, Chair- 
man of the Resolutions Committee, was adopted at the clos- 
ing session of the convention on Nov. 21. 

**Recognizing fully the economic danger of regimentation and ‘spending 
more than you earn’ on the part of Government, and believing that the time 
has come when these policies should stop and when the country shoul def- 
initely adopt the principle of ‘working it out for ourselves,’ therefore be it 
resolved 

“That the National Founders Association adopts for itself and recom- 
mends to all industry the policy of presenting sound basic principles to 
members of legislative bodies and executives of government all over the 
country, directly and as strongly as possible, and be it further resolved 

“That we agree in principle with the proposition of making individua 
voters everywhere tax-conscious through the strongest methods available. 

——___<g>——_—___. 


Harvard Business School Reports Substantial Profits 
by Variety Chains in 1934 Although Operating 
Expenses Increased 

Limited price variety chains made substantial profits in 

1934 in spite of a sharp increase in operating expenses, 

according to a report released Nov. 6 by the Bureau of 

Business Research of the Harvard Business School, Cam- 

bridge, Mass. This report, financed by the Limited Price 

Variety Stores Association, is one of a series devoted to 

chain store margins, expenses, and profits, the Bureau 

announced. These data for variety chains are now available 

for 1929 and subsequent years, with the exception of 1930. 

In summarizing its latest report the Bureau of Business 

Research said: 


The 1934 study is based on the operations of 30 chains which made 
aggregate net sales of more than $722,000,000 in 4,902 stores. These 
chains are believed to have secured more than 85% of the total variety chain 
volume in the United States in 1934. The gross margin, or the difference 
between sales and the cost of the merchandise sold, in the aggregate was 
approximately $265,000,000, or just under 37 cents of the sales dollar. 
Out of this sum the 30 chains met expenses of $230,000,000, or 31.9 cents of 
the sales dollar, and secured a net operating profit of $35,000,000, or 4.86 
cents of the sales dollar. Net profit, including non-merchandising income, 
amounted to 15.19% on the aggregate net worth. 


Trends Since 1929 


The report deals at considerable length with the results secured by 16 
identical firms over the years 1929 to 1934. During the early years of 
the period these firms were expanding steadily with the result that they 
operated 2,241 stores in 1934, as compared with 1,595 stores in 1929. This 
notable increase in the number of outlets permitted these firms to report 
aggregate dollar sales in 1934 in excess of the volume secured in 1929, in 
spite of the fact that average sales per store declined materially during the 
depression. On the other hand, the increase in the number of stores made 
it impossible to reduce aggregate expenses in conformity with the decline 
in sales, and operating costs rose from 27.02% of sales in 1929 to 30.69% 
of sales in 1934. The latter figure represented a decline from the peak 
expense percentage of 31.55% in 1932. 

In spite of the increase in operating costs as a percentage of sales, in 1934 
these variety chains secured profits 80% as large as profits in 1929. These 
profits were made possible by a gross margin percentage distinctly higher 
than that secured in 1929. 

Expenses per Store 

Sales per store declined nearly one-quarter between 1929 and 1934, but 
there was not a proportionate decrease in most items of expense. Salaries 
and wages per store were reduced only from $28,848 to $23,956, or 16.96%, 
while tenancy costs per store fell but 6.39%. The only expense item showing 
a substantial increase was taxes. Taxes per store rose from $605 to $1,360, 
or 124.79%. 

Operation of Small Chains More Profitable 

It was found that in 1934 the small chains, operating primarily in small 
communities, had profits as a percentage of sales more nearly comparable 
with those of the large chains than was the case prior to 1934. A further 
finding was that those firms which specialized in nickel and dime mer- 
chandise had higher percentage profits than those with higher price limits, 
in spite of the fact that the former’s operating costs were distinctly higher in 
relation to sales volume. 

Summarized figures for 1934 are as follows: 

Aggregate Net Sales—100% 
Number of firms 


Salaries and wages 
Tenancy costs 
All other expense including interest 


Total expense including interest 
Net profit or loss 
Net other income (including interest on net worth) 


Net Gain: Percentage of net sales 
Percentage of net worth 
Stock-turn (times a year, based on beginning and ending 
inventories) 


Request By Merchants’ Association of New York That 
President Roosevelt Make Permanent “Breathing 
Spell”? for Business 

Louis K. Comstock, President of the Merchants’ Associa- 
tion of New York, made public on Nov. 17 a letter which, 
under the instructions of the Association’s Board of Directors, 
he sent on Nov. 15 to President Roosevelt, suggesting to the 

President that the time has come when business should 

receive unqualified assurances from the country’s Chief 

Executive that the ‘“‘breathing spell’’ for business which 

became effective with the adjournment of Congress “is to 

become in fact a permanent period during which business 
may live in a wholesome atmosphere of confidence based on 
the knowledge that it will be free from further Government 
interference and further burdens in the form of taxation.” 
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It is important for business advancement, the letter de- 
clared, for business to know where it stands with Govern- 
ment. Expressing the Association’s opinion of the national 
finances, the letter urged the following: 

1. Great reduction of both the ordinary, expenditures and the .extra- 
ordinary expenses of the Government. 


Pn Presentation of a plan for balancing the budget at an early specified 
te. 


The Association’s letter to the President follows: 
Nov. 15 1935. 
Hon. Franklin D. Roosevelt, 
President of the United States, 
Washington, D. C. 

Dear Mr. President —The Board of Directors of the Merchants’ Associa- 
tion of New York has instructed me to record with you their judgment 
that the time has come when business should receive unqualified assurances 
from you that the so-called ‘‘breathing spell'’ which became effective with 
the adjournment of Congress is to become in fact a permanent period 
during which business may live in a wholesome atmosphere of confidence 
based on the knowledge that it will be free from further Government 
interference and further burdens in the form of taxation. 

The remarks made by Secretary Roper on this subject during a recent 
speech in New York City were indicative. The confidence which they 
have engendered would be enormously stimulated if you would make it 
plain that the full force of the authority of the President will now be placed 
behind a policy which will enable trade and industry to go forward with a 
reasonable degree of certainty as to its position. The fact that Congress 
is shortly to reassemble and that thereupon new proposals for the regulation, 
taxation and control of private business are certain to be launched should 
provide ample ground for such action by you. 

Since the “breathing spell'’ began there has been distinct and wide- 
spread business revival. We believe that that revival can continue to a 


point where trade and industry can absorb a large proportion of the remain- ~ 


ing unemployed, but it will not continue if private industry is to be sub- 
jected to the harassment of new Government regulations and to the constant 
fears aroused by threats of new regulative measures and unfriendly public 
agitation. In determining its policies business is entitled to know where 
it stands with the Government. In the absence of such knowledge, it 
must hesitate because the adoption and execution of any program is ham- 
pered by the fear that some new Government action will interfere with 
the development of that program. When business knows where it stands 
and how it stands, then it can devote itself intelligently to the problem of 
advancement. 

The Association’s Board of Directors also instructs me to call to your 
attention their opinion of the state of the national finances. It seems plain 
to us that the national expenditures have proceeded to the point where 
under any sound plan there must be great curtailment. We believe that 
the outlay both for the ordinary expenditures and for the so-called extra- 
ordinary expenditures of the Government should be greatly reduced and 
that a definite plan should be presented for balancing the budget at an 
early specified date. If business could be assured of the balancing of the 
budget, at a definite early date, through drastic reduction of expenditures, 
there would be provided an enormous incentive for the larger entrance of 
capital into private industry and absorption of the unemployed by business. 
So long as the Government continues operations with an unbalanced budget 
business cannot have complete confidence. 

Let us remember that in the long run the staggering bills that have been 
incurred by Government during the last five years can be paid only by 
successful private enterprise. This fact alone would seem to provide 
sufficient reason for encouraging and not discouraging private enterprise. 

Recognizing that for a considerable time it may be necessary to provide 
sustenance for a diminishing proportion of our population we think it quite 
possible that more economical means may be found than those which are 
now used. The subject is certainly worthy of study. 

The national debt has now reached a figure in excess of the maximum 
post-war debt of 1919. To determine the obligation of the individual 
citizen we must add to the national debt around 20 billion dollars of State 
and local debts. A debt for the people of the United States approaching 
$50,000,000,000 is a warning signal. It is obvious that if we go on in- 
definitely without striking a balance between the income and the outgo 
we must reach a point where monetary inflation with all its disastrous 
consequences will be unavoidable. All plans for the further outlay of 
Government funds such as would be involved in the immediate payment of 
the soldiers’ bonus should, in the interest of self-preservation, be frowned 
upon. 

It lies within your power, Mr. President, to curtail expenses. It lies 
within your power to bring about a true program of Government economy. 

We are of the firm conviction that both altruism and humanitarianism 
must consider the future as well as the present and that, everything con- 
sidered, the best exercise of these two virtues lies in the application of 
sound economics. 

Permit me to say, Mr. President, that the Board of Directors of the 
Merchants Association of New York has directed me to write this letter 
because of their firm conviction that the future welfare of this country 
rests in large measure upon the establishment of the policies which we 
have outlined. 

Respectfully submitted, 
LOUIS K. COMSTOCK, President, 
THE MERCHANTS’ ASSOCIATION OF NEW YORK. 


The remarks of Secretary Roper referred to above were 
noted in our Nov. 16 issue, page 3160. 


_ 


Senator Dickinson Says United States Faces Most 
Menacing Crisis Since Civil War—Tells N. Y. 
Chamber of Commerce Government Policies Bor- 
der on Communism—Urges Business Men to Enter 
Politics—Governor Ehringhaus of North Carolina 
Also Speaks at Annual Banquet 

The most menacing crisis since the Civil War faces the 

United States as a result of certain New Deal policies, Sen- 

ator L. J. Dickinson of lowa declared in an address on Nov. 

21 before the 167th annual banquet of the Chamber of 

Commerce of the State of New York. Senator Dickinson, 

who was the principal speaker at the dinner, urged business 

men to enter politics and fight for representative Govern- 
ment. He said the Nation needs “brave and unselfish 
leadership of a high order” to oppose current trends of “‘near 
communism” in the Government, and added that the people 
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must be aroused to “the zealous fervor of a crusade” to 
achieve victory. 

Secretary of Labor Perkins was a guest at the dinner, 
marking the first time that a woman has ever been present 
at the Chamber’s annual banquet. Governor John C. B. 
Ehringhaus of North Carolina discussed the progress which 
his State has made during the depression, while Thomas I. 
Parkinson, President of the Chamber, acted as toastmaster. 
A press release by the Chamber summarized the addresses 
at the banquet in part as follows: 


Commenting on the fact that the Chamber, in its origin, antedated both 
the American Revolution and the formation of the Union, Senator Dickin- 
son said it brought to bear upon our present problems ‘‘an historical per- 
spective and seasoned judgment’ that was of inestimable value. He 
praised the Chamber for having ‘‘dared to speak out fearlessly for sound 
principles when all about were those counselling compromise for the sake 
of mere expediency.’’ 

“Everywhere men sense that the Constitution itself is in peril,’’ Senator 
Dickinson ¢ eclared, ‘‘and that America, as a result of the political heresies 
now current, faces a national crisis more critical than any since the Civil 
War.’’ 

Senator Dickinson said that perhaps the most outstanding development 
in American political life so far this century was the steady decline in party 
responsibility and disregard of platferm pledges. The direct primary had 
played directly into the hands of demagogues, he said. He criticized the 
tendency of j residential and gubernatorial candidates after election to 
appoint their personal campaign managers to key positions in the party 
hierarchy. 

“To bring about that return to representative government, therefore, a 
first essential must be restoration of party responsibility and of responsible 
party leadership,’’ he continued. ‘‘If breaches of platform covenants are 
to be condoned through subsequent re-election, then the making of such 
pledges not only has been rendered meaningless, but another of the foun- 
dation-stones of democratic government has been removed. The last 
restraint upon the demagogue has been loosened and the way opened to 
an utterly reckless and irresponsible exploitation of political power.”’ 

The integrity of the electoral system was menaced by what amounted 
to open subsidy in winning support from large groups of voters, Senator 
Dickinson declared. 

“Federal funds or credit extended for political projects which benefit 
such groups exercise a sinister influence never anticipated when our plan 
of legislative representation was established,’’ he said. 

The speaker referred to the great ‘‘unofficial power’’ wielded by President 
Roosevelt, saying: 

‘‘His wishes influence the ebb and flow of commerce through conferences 
held with business and financial leaders. He establishes and lays down 
the policy for regulatory bodies such as the Federal Trade Commission, the 
Federal Reserve Board and the Securities Commission. He de- 
crees a ‘breathing spell’ for business and there is great rejoicing; but he 
has only to frown and threaten new punitive measures and all business men 
shiver and take to the cyclone cellars.’’ 

The Administration’s monetary program was criticized by the Senator 
as arousing ‘‘on the one hand a fear of inflation, while on the other rises 
the specter of crushing taxation.’’ He pointed out the ‘‘contradiction and 
inconsistency’ of the Administration’s crop restriction and emergency 
spending programs. 

“The blunt truth is that, as a result of this effort to find political cure-alls 
for economic ills, the Nation is now faced with fresh problems even more 
serious and more menacing to its future than those which arose out of the 
depression itself,’’ he said. 

“The balancing of the national budget, of course, must be effected at 
the earliest possible moment. Profligate spending of the Nation's ac- 
cumulated resources must stop and a pay-as-you-go policy substituted. 
Industry must be revived by a return to sound and equitable principles of 
taxation. The public must be brought to see that ‘invisible’ taxes are never 
escaped but are more costly in the long run and more harmful to sound 
recovery than taxes directly paid.’’ 

Senator Dickinson likened the issue to-day as the same that Lincoln 
faced during the Civil War—the issue of moral courage. 

“For we are’ engaged, now as then, in testing the moral fibre of a free 
people to carry on and surmount adversity,”’ he said. ‘‘That requires 
above all else honest thinking. It means discarding that traditional 
political hypocrisy which would hide real and unpleasant facts from the 
public behind a smoke-screen of glowing promises. 

“To carry that m ssage to the people so that they will understand calls 
for brave and unselfish leadership of a high order. It means, furthermore, 
that in those vital decisions which must be taken there can be no compro- 
mise with principle. This is no ordinary campaign, my friends, merely to 
gain power or to hold office! Something much more fundamental is at 
stake. To achieve victory there must be aroused the zealous fervor of a 
crusade, and that pride and loyalty to country, that righteous wrath which 
would repel any foreign invader of our homes!”’ 

Gov. Ehringhaus spoke on ‘‘One State and the Depression’’ and described 
the progress North Carolina had made toward rehabilitation through its 
program of reduced expenses, balanced budget and reduced real estate 
taxes. 

“To-day the tax payer of North Carolina pays less per capita in taxes 
for his State and local governments and, since the State maintains both 
schools and roads, gets more return in governmental service than in any 
other State,’’ Gov. Ehringhaus said. 

“Not a cent has been borrowed during this administration in North 
Carolina, not even for temporary purposes. Better still, since Jan. 1933 
we have made payments on the principal and interest of our State debt at 
the rate of about one and one-quarter millions for each month of the present 
administration and have reduced the principal of the net State debt at the 
rate of over one-half million a month.’’ 

Mr. Parkinson, in his opening remarks as toastmaster stressed the im- 
portance of nominating and electing business men to Congress to insure a 
solution of the serious problems which face the Nation to-day. 


a a 


Ex-President Hoover Criticizes ‘‘National Planning’, 
of Administration—Attacks New Deal Spending’ 
and Offers 11-Point Program of Reforms— Would 
Balance Budget, Return to Gold Standard, Elim- 
inate Bureaucracy, and Have Local Administration 


of Relief 


An attack on the Administration’s program of “planned 
economy” was delivered on Nov. 16 by former President 
Herbert Hoover, in an address before the Ohio Society, which 
celebrated its fiftieth anniversary with a dinner in New 
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York City. After criticizing the major policies of President 
Roosevelt, particularly with regard to currency devaluation, 
silver-buying and relief, Mr. Hoover proposed an alternative 
fiscal program, including a return to the gold standard, a 
balanced budget, the elimination of unnecessary public 
works, the administration of relief by local authorities, and 
the “rooting out” of a “political bureaucracy.” After an 


appraisal of the New Deal, in which he took exception to 
huge spending and the Administration’s ideas of a planned 
Mr. Hoover proposed the following 11-point 


economy, 
program: 

The waste of taxpayers’ money on unnecessary public works should end. 

The administration of relief should be turned over to local authorities. 
Federal expenditure for relief should be confined to cash allowances to 
these authorities to the extent that they are unable to provide their own 
funds. 

The spending for visionary and un-American experiments should be 
stopped. 

This horde of political bureaucracy should be rooted out. 

The provision of the Constitution requiring that expenditure shall be 
only in accordance with appropriations actually made by law should be 
obeyed. And they should be made for specific purposes. 

The budget should be balanced not by more taxes but by reduction of 
follies. . 

The futile purchases of foreign silver should be stopped. 

The gold standard should be re-established, even on the new basis. 

The Act authorizing the President to inflate the currency should be 
repealed. 

The Administration should give and keep a pledge to the country that 
there should be no further juggling of the currency and no further experi- 
ments with credit inflation. 

Confidence in validity of promises of the Government should be restored. 


Mr. Hoover’s speech was filled with epigrams, with which 
he attacked the “alphabetical agencies,’ economic planning, 
the “more abundant life,” credit inflation, an unbalanced 
budget, and currency devaluation. The New York “Times” 

£ Nov. 17 quoted some of these epigrams as follows: 

The philosophy of planned economy is neither conservative, liberal nor 
common sense. 

There are nests of constitutional termites at work. 

There are only four letters of the alphabet not now in use by the 
Administration. When we establish the Quick Loans Corporation for 
Xylophones, Yachts and Zithers, the alphabet of our fathers will be 
exhausted. But, of course, the new Russian alphabet has 34 letters. 

National planning thinks in phrases and slogans rather than the exactitude 
of the cash register. 

If they have a cash register, it certainly has an astronomical keyboard. 

They have given us planned scarcity in the place of economic plenty, 
upon which America has grown great. It is the more abundant life— 
without bacon. 

We are destroying the self-respect and the responsibility of self-govern- 
ment by turning the Treasury into a national grab-bag. 

It [economic planning] has brought us to the threshold of devastating 
inflation. The stock market is already peeking into that Bluebeard’s cave. 

It is no doubt a part of our good-neighbor policies that we have joyfully 
subsidized every foreign speculator in silver. 

We devalued the dollar 41% under the hypnosis that if we reduced the 
length of a yard to 21.2 inches we would have more cloth in the bolt. 

The sum of all these shifts does not make the poor any richer. 

We have attained that stability which comes from leaning up against 
ed British, We are the thirty-first member of the “sterling bloc” of 
nations. 

You can never make the American dollar ring true on the counters of 
the world nor on the counters of our savings banks so long as there is the 
alloy of politics in it. 

Instability of currencies and inflation of credit are the green pastures 
upon which the speculator grows fat. 

I learned (as a boy in Iowa) that money does not grow on trees; it 
must be earned. 

A government should have in financial matters the same standards that 
an honorable man has. 

We should no longer tolerate gambling in the future of the nation with 
the dice of inflation. 


With regard to “national planning,” Mr. Hoover said, in 


part: 

The new “national planning” is building vast projects—perhaps useful 
to our grandchildren. We have to pay the cost of interest and maintenance 
until they come of age. This is also the New Deal door by which the 
Government rushes into business in competition with its own citizens. 
The citizen loses because he cannot compete with Government bookkeeping 
and the pipe line into the Treasury. Few of these projects were even 
mentioned until after blank checks were drawn by Congress. This method 
of planning avoids exhaustion from Congressional debate—and takes the 
limit off spending. 

The new “national planning” of relief shifted its administration from 
local and State authorities to a political bureaucracy centralized at Wash- 
ington. That has resulted not only in stupendous waste but in the creation 
of a great group of permanent dependents. It has added nothing to the 
security and care of those deserving in distress except—expense. And we 
are destroying the self-respect and the responsibility of self-government by 
turning the Treasury into a national grab-bag. Our national ideals get 
little of a lift from the general attitude. “If we don’t get ours someone 
else will.” 

The new “national planning” of taxes, currency, credit and business has 
raised and will continue to raise the cost of living to the farm housewife 
the worker’s housewife, and all other housewives. It is a deduction from 
economic and social security of the poor—it is not a more abundant life. 
It erodes the purchasing power of wages. It gives birth to strikes and 
inflames class conflict. During ‘the depression years of the last Administra- 
tion the loss of man-days from strikes and lockouts averaged about 5,000,000 
el are this Administration it has averaged a loss of about 

, z man-days per year. These osses ¥ 
budget, not in the ce cag es pra A gaa 

The new “economic planning” has included re udiati 
covenants, which raises somber questions of Givertuant pads 3 Dairy a. 
Tu any event, it devalued the dollar by 41%. It gave us the gift of 
‘managed currency.” As potent devices for destroying confidence these 
have merit. Through politically-managed credit it has brought us to the 
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threshold of devastating inflation. The stock market is already peeking into 


that Bluebeard’s cave. 


Mr. Hoover declared that it is time for plain speaking 
upon monetary and fiscal questions, and continued : 

When I was a boy in Iowa I learned some very simple truths about 
finance. I learned that money does not grow on trees; it must be earned. 
I learned that the first rule of a successful career is to keep expenditures 
within the means of paying them. I learned that the keeping of financial 
promises is the first obligation of an honorable man. And I learned that 
the man who borrows without intent to repay is headed for bankruptcy or 
disgrace or crime. These may be platitudes, but they are still truths. 

As I have increased in years and in opportunity to study the affairs of 
governments, I have made a very simple but vital observation, That is 
that a government ehould have in financial matters the same standards that 
an honorable man has. A government must realize that money must be 
earned before it is spent, that a nation’s word in finance must be sacredly 
kept, that a nation is immoral if it repudiates its obligations or inflates its 
mediums of exchange or borrows without regard to posterity; and, finally, 
that a nation which violates these simple principles will, like a man, end 
in dishonor and disaster. A government cannot expect financial honor in 
its people unless it maintains honor itself. A large part of the world’s 
misery in all ages has come from the acts of government that ignored these 
principles and entered upon policies of reckless spending and debasement 
and repudiation. 

Our country shows hopeful signs of recovery despite great hindrances. 
That convalescence should be speeded and made secure. We should no longer 
tolerate financial policies that prolong unemployment, that create fear and 
distrust and uncertainty, that slowly but eurely undermine the industrial 
structure on which the living of the whole nation depends. We should no 
longer tolerate a money system that is not a money system, but a hodge- 
podge of promiscuous ingredients that not even the Administration will 
attempt to name, define or defend. We should no longer tolerate gambling 
We should no longer 
tolerate a financial policy that does not balance the budget. 


_- — 
——_- 


Federal Surplus Commodities Corporation Formed to 
Buy Surpluses, Encourage Consumption—Will 
Take Over Functions of FSRC—Chester C. Davis 
Named President 


Functions of the Federal Surplus Relief Corporation, 
modified to meet operating needs under recently enacted 
amendments to the Agricultural Adjustment Act, will be 
taken over by the Federal Surplus Commodities Corpora- 
tion, organization of which has been announced by the 
Agricultural Adjustment Administration. A statement 
issued by the Administration on Nov. 18 said: 


The new Corporation, like its predecessor, is a non-stock, non-profit 
organization chartered under the law of the State of Delaware. The 
members of the Corporation are the Secretary of Agriculture, the Governor 
of the Farm Credit Administration, and the Administrator of the Agri- 
cultural Adjustment Act. 

The FSCC will provide means for effective use of (1) funds appropriated 
under the Jones-Connally Act and the LaFollette amendments for the 
purchase of surplus dairy products; and (2) such other funds as may now 
be available, or as may become available under Section 32 of the amend- 
ments to the Agricultural Adjustment Act, to the Corporation or the 
AAA to be used in removing surpluses, and in encouraging domestic con- 
sumption of agricultural commodities. Circumstances may arise under 
which the Corporation would serve as an agency to arrange for diversion 
of surplus farm products from normal channels of trade. 

The commodities purchase section of the AAA, already established, 
will make such purchases of surplus agricultural products as may be bought 
outright, and the FSCC will arrange with accredited State and local relief 
and welfare agencies for distribution of these commodities to persons 
under their care. Distribution is to be on such a basis as will not interfere 
with regular commercial purchases. 


Chester C. Davis, Administrator of the Agricultural 
Adjustment Act, has been named President of the FSCC. 
Other officers were announced as follows: 


Executive Vice-President, Jesse W. Tapp, Director of the Division of 
Marketing and Marketing Agreements, AAA. 

Vice-President, Jacob Baker, Assistant Administrator of the Works 
Progress Administration and of the Federal Emergency Relief Administra- 
tion. 

Secretary, John P. Wenchel of the office of the Solicitor, United States 
Department of Agriculture. 

Treasurer, Ward M. Buckles, Director of Finance, AAA. 

Executive Officer, Frank C. Baker, chief of the commodities purchase 
section of the AAA. 

Mastin G. White, Solicitor of the Department of Agriculture, has been 
named General Counsel of the Corporation by the board of directors. 


The directors of the Corporation are: 


Secretary of Agriculture Henry A. Wallace; Administrator Davis; Harry L. 
Hopkins, Administrator of the FERA; William I. Myers, Governor of the 
FCA; Rexford G. Tugwell, Director of the Resettlement Administration; 
Mr. Tapp and Jacob Baker. 


The statement of the AAA of Nov. 18 continued: 


The program for removing surplus agricultural products under the pro- 
visions of the Agricultural Adjustment Act was first inaugurated during 
the latter half of 1933. During the drought of 1934, this program was 
co-ordinated with certain drought relief activities. Surplus agricultural 
products were turned over to the FSRC for distribution to needy and 
unemployed. The commodities purchase section has reported that up to 
Nov. 1 1935, these programs have involved an expenditure of $204,156,727, 
of which approximately $187,540,089 has been or will be recovered either 
in cash or in the value of commodities used by the Government for relief 
distribution. 

Between the total expenditures in surplus removal operations, and the 
inventory value of recovered or recoverable relief supplies there is a differ- 
ence of $16,616,638, but the prosecution of these programs has resulted — 
not only in the acquisition of the supplies enumerated, but in conserving 
foundation livestock herds and seed, feed, and forage supplies during the 
1934 drought, and in improving marketing conditions and prices for a 
number of agricultural commodities. 

The surplus removal activities included purchases, for relief distribution, 
of hogs and pork products, dairy products and sugar. Drought relief 
activities included buying and salvaging for relief use, of surplus cattle, 
sheep and goats which otherwise would have died of thirst or starvation. 
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Also, feed, forage and stocks of adapted seed varieties were conserved for 
sale and distribution to farmers in drought-hit areas for planting in 1935. 


_ 
= 





Government Brief Defends AAA Processing Taxes on 
Basis of General Welfare Clause—Files Arguments 
in Hoosac Mills Case—Supreme Court to Hear TVA 
Case on Dec. 19—Governor Talmadge of Georgia 
Wins Review of Bankhead Cotton Control Act 


Government attorneys, headed by Attorney General 
Cummings, on Nov. 18 submitted to the United States 
Supreme Court a brief containing arguments in support of 
Agi ultural Adjustment Administration processing taxes, 
which will be argued orally before the Court on Dee.9. The 
Supreme Court on Nov. 18 also fixed Dec. 19 as the date for 
arguments on the validity of the Tennessee Valley Authority 
Act, and agreed to rule within the next few months on the 
contention of Governor Eugene yee of Georgia that the 
Bankhead Cotton Control Act is invalid. The Government 
itself had urged an early test on the TVA, when on Nov. 15 
Solicitor General Stanley Reed asked the Court to set Dec. 16 
for hearing arguments on this law. Governor Talmadge on 
Nov. 15 had filed a brief renewing his request that the 
Justices permit him to bring an original suit attacking the 
Bankhead Act. 

On Nov. 21 the Government opposed an attempt to stop, 
through a Supreme Court injunction, the collection of pro- 
cessing taxes. From Associa accounts from 
Washington Nov. 21 we quote: 


Answering the suits of Louisiana rice millers, it also defended the pro- 
vision in the AAA amendments that a processor must prove he has not 
passed on the processing tax before he may sue the Government for recovery. 

The Government's brief contended that an injunction against processing 
taxes was barred by law. It was submitted just after John W. Davis, a 
critic of New Deal policies, and once a Democratic candidate for President, 
had asked the Supreme Court for permission to join another case to test the 
AAA taxes—that brought by the Hoosac Mills. 

The Government asserted that the rice millers’ remedy, instead of seeking 
an injunction, is to ‘pay first and litigate later.’’ The brief argued: 

“To the extent that petitioners may be collecting from their customers 
the amount of any process tax due, aor processing taxes retained and 
not paid by petitioners would in fact consistitute unjust enrichment. When 
tax is paid, it is generally passed on to the first and subsequent purchasers.”’ 


For that reason, the brief contended that it was equitable that the 
Government have the taxes rather than some private company or person, 
even if the collection should later be held unconstitutional. 

*‘As between the Government and a taxpayer and his purchaser, it is 
equitable for the Government to have the advantage of the tax payment.”’ 

Mr. Davis was joined in his request by Nathan L. Miller, former Governor 
of New York, and William R. Perkins in a request to be allowed to particip- 
ate in the AAA case as a friend of the Court. 

The three said that they represented the Hygrade Food Products Corp., 
the National Biscuit Co. and the P. Lorrilard Co. All have lower Federal 
Court suits pending. 

The brief contended that the AAA “‘in all essentials’’ is ‘‘a complete 
counterpart of the N RA, recently considered by this Court in the Schechter 
case and found beyond the constitutional power of Congress.’’ 

**The two Acts are complementary expressions of the same theory of the 
nature, scope and function of the Federal Government,’’ the brief said. 
‘*‘Both attempt rehabilitation through regulation by a centralized power— 
the NRA of industry through a regimentation vested in the discrection of 
the President, and the AAA of agriculture through a regimentation vested 
in the discretion of the Secretary of Agriculture." 

Later a group of corn beit farmers asked the Supreme Court for permission 
to file a brief supporting the Government in the Hoosac case expected to 
decide the constitutionality of the AAA processing taxes. 

Vernon A. Vrooman of Des Moines, who filed it, said that the 73-page 
brief was for the League of Economic Equality, *‘an organization supported 
by farmers and friends in four of the corn belt States—lIowa, Minnesota, 
Nebraska and South Dakota.”’ 

The farmers’ brief said that the Hoosac case involved matters ‘‘of vital 
concern to the farmers.”’ 

**The supreme object of the Constitution as a whole is the general welfare 
of the people of the United States,’ it contended. 


In the Government brief filed Nov. 18, Attorney General 
Cummings contended that the AAA, imposing processing 
taxes upon basic commodities, was an exercise of the Con- 
stitutional power | ager y Congress to levy taxes for the 
general welfare. e said that the general welfare clause of 
the Constitution “should be construed broadly to permit the 
levying of taxes to raise revenue for any purpose conducive 
to the general welfare,’ and added that the determination of 
the general welfare was primarily the concern of Congress. 

A Washington dispatch of Nov. 18 to the Associated Press 
summarized this brief, and commented on other cases before 
the Court on that date, as follows: 


In an obvious attempt to leave no avenue of argument unexplored the, 
Government's AAA brief contended: 

1. Processing taxes constitute a valid exercise of the powers of Congress 
under the Constitution, in that they are geographically uniform excises. 

2. The delegation of legislative authority through which the Secretary 
of Agriculture fixed the amounts of such taxes was not improper, because 
Congress had set up standards to guide him. 

3. If there had been improper delegation, subsequent ratification of the 
taxes by Congress through last August’s AAA amendments ‘‘has cured the 

ect.’ 


, 4. The milling company has no right to question the uses made by 
Congress of processing tax revenues. 

5. If such appropriations may be questioned, use of the revenues for 
rental and benefit payments ‘‘to bring about in farm income and a 
resurgence of business activity was clearly for the general welfare.”’ 

6. The Act also was a valid exercise of Congress's fiscal powers in that it 
was “reasonably designed to protect the fiscal agencies of the Government 
and to restore and maintain the credit necessary to the economic life of the 


country.” 

With regard to the delegation of legislative power, the brief emphasized 
that Congress directed the Secretary ot Agriculture to fix processing tax 
rates at ‘‘the difference between the current average farm price and the fair 
exchange value of the commodity.’’ It asserted that while the Secretary 
was empowered to lower the tax to such a rate as would prevent a decrease 
in consumption, he was not permitted to increase the rate. 
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This issue, however, was termed ‘‘immaterial,’’ because Congress has 
expressly ratified the assessment and collection of these taxes. 

“By this ratification,’’ the Government said, ‘‘Congress has made un- 
questionable the exercise of its own discretion, and had specifically de- 
termined itself that the taxes at the rate and upon the subjects here involved 
were proper and advisable." 

While insisting benefit payment appropriations should not be scrutinized 
in determining the validity of the taxes, the Government, defended them on 
the ground that Congress may lay taxes to provide for the general welfare. 

In addition to receiving the Government’s AAA brief and docketing the 
case brought by Talmadge, the Government was allowed additional time to 
answer a request by eight Louisiana rice millers to enjoin collection of AAA 
processing taxes onrice. The Court granted until next Thursday, with the 
requirement that no ‘‘jeopardy assessments’’ should be imposed against the 
millers for failure to pay the tax until the High Court has passed on the 
injunction petitions, 

The Talmadge request won out despite protest of Government attorneys. 
Stanley Reed, the Solicitor General, had contended there was no basis for 
the High Court taking original jurisdiction before lower tribunals had 
passed on the controversy. The Government must answer in the Tal- 
madge case by Jan. 20. Before that time another case involving the 
Bankhead Act will have been argued and possibly decided. It was brought 
by Lee Moor, a Texas planter, against the Texas & New Orleans RR. to 
compel it to ship cotton which had no tags attached to show he had complied 
with the law. 

Some attorneys say the Moor case can be decided without action on the 
her sige of the Actitself. Granting the Talmadge petition assured a direct 
ruling. 

None of the action to-day involved final decisions on New Deal legisla- 
tion. It was based on questions of proper procedure. 

In the only case decided, the Court unanimously upheld Oregon regula- 
tions to govern the kind of raspberry and strawberry boxes used in that 
State. The opinion was read by Justice Brandeis. 


an 


Two-Year Corn-Hog Adjustment Program Announced 
—AAA Recommends Corn Production in 1936-37 
Be Limited to 95,000,000 Acres—Hog Production 
Would Be Increased 30%—Producers Approve Plan 


A two-year adjustment pr m for corn and hog pro- 
ducers was announced on Nov. 4 following a formal proclama- 
tion of a new program by acy A. Wallace, Secretary of 
Agriculture. The Agricultural Adjustment Administration, 
the announcement said, has recommended that corn pro- 
duction next year be limited to 95,000,000 acres, or about 
10,000,000 acres less than would be likely to be harvested 
without adjustment. This would require an aggregate ad- 
justment of approximately 20% on the part of all contract 
signers. Depending _— the 1936 corn crop and the de- 
mand expected next fall for the 1937 crop, it has been pro- 
posed that the maximum aggregate corn reduction for 1937 
be placed at 25%. During the period covered by the con- 
tract, it is expected that individual producers will be allowed 
to retire an acreage of corn within a minimum and maximum 
percentage range, as in 1935. 

The new contract will provide for a decided increase in 
hog numbers above the present low level brought about by 
the drought, it is stated. Proposed hog adjustments are 
calculated to provide for a 30% increase in federally inspect- 
ed slaughter in 1936-37 above the slaughter expected in the 
present year which began Oct. 1 1935. It is proposed that 
contract signers be permitted to produce a maximum of 
100% of their production in the base years, 1932-1933. 

On Nov. 9 Claude R. Wickard, Chief of the corn-hog 
section of the AAA, announced that the proposal to allow 
contract signers to produce 100% of their base hog produc- 
tion had received the unanimous approval of producers and 
State agricultural specialists in conference in Washington 
that week. In noting this, advices from Washington, 
Nov. 10, to the New York “Journal of Commerce”’ of Nov. 11 


stated: 

Producers who attended the conference stated that this provision in the 
new 2-year-old voluntary contract to be offered corn and hog producers 
in 1936 and 1937 would permit a 30% increase in hog production in 1936 
and an increase in Federally-inspected slaughter of from 7,000,000 to 9,000,- 
000 head in 1936-37 over the slaughter expected in the present year, which 
began Oct. 1. 

Such a production in 1936 would be about 20% under the average annual 
production in 1932 and 1933. Though hog production in 1935 was limited 
to 90% of 1932-33 production, AAA officials pointed out that not one of the 
major hog-producing States was able to reach the maximum because of the 
severe drought-enforced liquidation of hogs in 1934. 


$2.50 Payment Urged 

"The conferees recommended a hog adjustment payment of $2.50 for each 
hog produced up to 50% of each signer’s base. The payment would be 
the same for a production ranging from 50% to 100% of the producer's 
base. For example a contracting farmer whose base is 100 hogs and who 
raises 50 hogs would receive an adjustment payment of $125. If he raised 
more than 50 hogs he would receive the same total payment if he did not 
exceed his base production. 

The new contract proposed by the conference would call for an optional 
adjustment of from 10 to 30% in the base corn acreage of individual signers 
in 1936 with the requirement that participating farmers produce 25% of 
their base acreage. Deductions would be made in the corn payment if the 
signer’s planted acreage is less than 25% of the base and no payment would 
be made if no corn is planted in 1936. 

It was suggested, however, that an optional adjustment of 10 to 25% in 
corn production would be satisfactory if it would bring about the desired 
reduction of 10,000,000 acres in corn next year. Further investigation as 
to the percentage range producers may be allowed to retire from corn was 
believed necessary before a final decision is reached. Corn adjustment 
payments would remain at 35 cents a bushel, as in 1935, on the estimated 
yield of retired acres. 

Producer representatives agreed that corn adjustment payments should 
be made in two installments. ‘The first payment, made after first com- 
pliance is checked, would be as large as is practicable. The proposed 
method for payment on adjustments in hogs would require but one payment 
to be made as soon as possible after final compliance is checked in 1936 
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In its announcement of Nov. 4 the AAA had the following 
to say regarding the meeting: 

About 40 persons from 25 of the major corn and hog producing States are 
in Washington this week aiding in the development of the new program. 
About half of these men are corn and hog producers who have been actively 
engaged in the administration of the corn and hog program during the past 
two years; the rest are representatives from state experiment stations and 
extension services... Corn-hog section officials are of the opinion that these 
men from the field, with two years experience with agricultural adjustment, 
will offer many practical sugg«stions that will be incorporated in the new 
contract to make it more equitable, more effective, and sufficiently flex- 
ible to meet changing conditions. 


From the announcement we also quote as follows: 


A new program was decided upon in view of the facts brought out in the 
investigation which is required before the inauguration of a new adjustment 
program and in view of the favorable vote in the recent national referendum 
among all corn and hog producers. The investigation, which included the 
public hearing in late September, constituted the basis upon which the 
economic justification and need for a new program was determined. Ade- 
quate participation in another program was apparently assured when ap- 
proximately 950,000 producers voted 6.3 to 1 in favor of continuing corn 
and hog adjustment. 

Though drafting of the new voluntary contract will soon begin, the ex- 
tent of adjustments to be required, the amount of adjustment payments, 
and other fundamentals and details of a new contract will not be determined 
until some time after the conference of farmers, State agricultural specialists 
and Adjustment Administration officials which is being held in Washington 
this week. It is hoped that administrative approval of a new contract 
may be announced within 30 days after the close of the conference. 

The principal objective of the new program will be to maintain a balance 
between the production and consumption of corn and hogs. 

In order that this objective may be realized, three accomplishments are 
paramount: 

(1) prevention of an excessive production of corn in 1936 and 1937, (2) al- 
lowance of an increase in next year’s pig crop that would be at least as great 
as it is estimated would take place were no ustment m in ect, 
and (3) prevention of an excessive increase in the 1937 pig crop. 

Since the major adjustment problem is to prevent an excessive produc- 
tion of hogs in 1937, a contract of more than one year’s duration is essential, 
Administration officials said. They are of the opinion that farmers will 
welcome a two-year contract in order that they may know what adjust- 
ments will be required and thus plan their farming operations over a longer 
period of time. Likewise it is pointed out that a longer program would be 
more economical from an administrative standpoint. 

rhe limiting factor in relieving the pork shortage during the past year, 
corn-hog officials say, has been the time that it takes to increase breeding 
stock and bring the offspring to market weights after a severe drought- 
enforced liquidation such as took place in 1934. 

Maximum and minimum hog production requirements will be imposed 
under the new contract particularly to prevent regional dislocations in 
production next year which, officials state, would be certain to develop in 
the absence of a new program because of maladjustments in feed supplies 
and hog numbers brought about by the 1934 drought. Without these 
requirements, individual producers would tend to expand production to 
such an extent that readjustments in 1937 would be impracticable in areas 
where feed supplies were normal or near normal in 1934. The minimum 
production requirements would encourage hog production in areas of short 
feed supplies. [he maximum and minimum requirements have not yet 
been determined. 

fhe new corn-hog contract will require that an area at least equal to the 
number of acres withdrawn from production of corn be added to the usual 
area of the farm devoted to soil-improving and erosion-preventing uses. 
This requirement was a part of the 1934 corn-hog contract but was relaxed 
when the drought became severe. It was not included in 1935 because of 
the necessity of providing for an increase in the production of early feed 
grains and forage crops in order to rebuild drought-depleted reserves. 

This requirement as to use of acres retired from corn is in line with a 
similar provision in other commodity contracts offered for 1936. Such a 
provision is needed, it has been pointed out, to prevent the use of retired 
acres for purposes that will tend to create surpluses of other crops and in 
order to provide for rebuilding soil. 

It has been tentatively proposed to make payments to co-operating pro- 
ducers at rates approximately the same as those paid in 1935. Final de- 
termination of adjustment payments, however, will be made after consulta- 
tion with representatives from the field this week. 


The recent vote by farmers for the continuance of the 
corn-hog program was referred to in our issue of Nov. 2, 


page 2825. 
~~» -- 


Relief Funds for Potato Control Barred by Comptroller- 
General McCarl—Limits AAA to Use of Estimated 
Tax Yields to Start Program Dec. 1 


Comptroller-General J. R. MeCarl has ruled that the 
emergency relief funds are not available for the administra- 
tion of the Potato Act of 1935, it was announced Nov. 16, 
thus making it necessary for the Agricultural Adjustment 
Administration to depend on the estimated tax yield which 
may be advanced to the Secretary of Agriculture by the 
Secretary of the Treasury, to begin the functioning of the 
program in December. Sponsors of the Act have insisted 
that Secretary of Agriculture Wallace start the program on 
Dec. 1 despite the failure of Congress to pass the third 
deficiency bill at the last session which carried an appropria- 
tion for the purpose. In Washington advices, Nov. 16, to 
the New York ‘‘Herald Tribune’’ of Nov. 17 it was stated: 


The section of the Potato Act on which the AAA must depend for the 
initial financing of the program provides that ‘‘the Secretary of Agriculture 
and the Secretary of the Treasury shall estimate from time to time the 
amount of taxes which will be collected under this title during a period 
following any such estimate not in excess of four months, and the Secretary 
of the Treasury shall, out of any money in the Treasury not otherwise 
appropriated, advance to the Secretary of Agriculture the amounts so 
estimated.’’ 

The estimate of tax collections has not yet gone to the Secretary of the 
Treasury, but officials of the potato section said the amount would be 
about $25,000. It was pointed out that it will be necessary for the Secretary 
of the Treasury to concur in the estimate. 

That part of the administrative work which is within the scope of the 
Agricultural Adjustment Act will be financed out of the funds appropriated 
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to the AAA until Congress has had an opportunity to enact the special 
appropriation which failed with the third deficiency bill. 


As to the ruling made by Comptroller-General MeCarl, 
the advices said: 

While Mr. McCarl advised Henry A. Wallace; Secretary of Agriculture, 
that he could use any available Department of Agriculture funds not 
specifically limited to a particular activity for the potato-control expenses, 
as well as expected collections from the punitive taxes of the control Act, 
the Secretary pointed out to-day that every branch of his Department was 
using all available funds. J. R. Hutson, Director of the Division in 
charge of the potato program, meanwhile, estimated that the tax collections 
would be small in the period affected. 


McCarl Explains Ruling 

“The Potato Act of 1935,"" Mr. McCarl said, ‘““‘was enacted subsequent 
to the Emergency Relief Appropriation Act of 1935, and while it was 
enacted as Title II of an Act entitled ‘An Act to amend the Agricultural 
Adjustment Act, and for other purposes,’ said Title II, which is the Potato 
Act of 1935, does not purport to be an amendment of the Agricultural 
Adjustment Act. Consequently, the appropriations made by the Emerg- 
ency Relief Appropriation Act of 1935 are not available for the expenses of 
administering the Potato Act of 1935."’ ‘ 

Under another section of the Comptroller-General's ruling, administrative 
expenses for the potato program may be made available in a limited amount, 
which officials believe will enable the AAA to proceed until January, when 
Congress reconvenes. At that time, Secretary Wallace plans to ask not 
only for an appropriation to finance administration of the Act, but for some 
modifications in the control program. Meanwhile, he intends to conduct 
a referendum on the plan, under authority conferred by the Agricultural 
Adjustment Act. 


Previous reference to the potato control program was 
made in our issue of Nov. 9, page 2988. 


—-— ~~ 


Extension of 12-Cent Loans on 1934 Cotton Crop 
After Feb. 1 Indicated by Chester C. Davis— 
10-Cent Loans Reported Extended by CCC on 
38,157 Bales New Crop Cotton 


Chester C. Davis, Agricultural Adjustment Administrator, 
indicated on Nov. 13 that the 1934 cotton loans of 12 cents 
a pound, under which the Government has control of about 
4,000,000 bales, will be extended when they become due 
on Feb. 1, it was reported in Washington advices Nov. 13 
to the New York ‘‘Times”’ of Nov. 14. The advices con- 
tinued: 

Chis indication was given when Mr. Davis, discussing the transfer 
of the Federal Surplus Relief Corporation to the Agricultural Adjustment 
Administration, specifically exempted the present cotton surplus from 
the Corporation’s jurisdiction. 

However, AAA officials asserted that there was nothing to prevent 
growers whose cotton is pledged with the Commodity Credit Corporation 
from moving it into the market when the price of cotton reaches a level 
where marketing would be profitable. This would have to be a point 
above the 12-cent loan rate, since the carrying charges have added to the 
growers’ debt to the Government. 

Mr. Davis's remarks were taken as an affirmation of the Administration's 
determination not to let the cotton surplus, now under pledge, get out 
on the market at present, a policy which is intended to maintain the present 
price level. 

Although the AAA is not partial to commodity loans which mean the 
storage of large surpluses, indications of a reduction in the loan price for 
this year roused so much opposition on Capitol Hill that the Administration 
was forced to heed the cotton States’ demands as the price of adjourning 
Congress. 

Announcement was made Nov. 12, according to United 
Press advices from Washington, that the Commodity Credit 
Corporation has extended 10 cents a pound loans on 38,157 
bales of cotton of the new crop. Of this amount, loans 
on 201 bales have been repaid, leaving outstanding loans 
on 37,956 bales, the advices said, continuing: 

Added to these loans are outstanding loans of 12 cents a pound on 
4,430,000 bales of last year’s cotton, making a total of 4,467,956 upon 
which loans are outstanding. 

The Corporation reported few of last year’s loans being repaid because 
of cotton market conditions, but its report showed also few loans being 
made on the new crop. , 

It was recalled that Chairman Jesse H. Jones of the Reconstruction 
Finance Corporation recently predicted that less than $100,000,000 would 
be required in Government loans on cotton for the current crop because 
of the improved price situation. 


The policy of the AAA to loan 10 cents a pound on cotton 
on the 1935 crop was referred to in our issue of Aug. 3l, 
page 1379. Under this plan, farmers are guaranteed a 
minimum price of 12 cents a pound, the Government paying 
the difference between the market price and the minimum 
price. For the first time since the AAA began its subsidy 
policy the price of cotton rose to 12 cents on Nov. 15, it was 
reported in Washington (United Press) advices. 

a 


$212,544,959 Loaned Under Modernization Credit 
Program of FHA to Nov. 16 


During the week ending Nov. 16 financial institutions 
with contracts of insurance with the Federal Housing 
Administration reported 28,253 loans under the moderniza- 
tion credit plan, totaling $8,670,067. That brought the 
total loans reported since the start of the modernization 
program to 579,831, valued at $212,544,959. In noting the 
foregoing, an announcement issued Nov. 19 by the FHA 
also said: 

This is the largest week’s business since the inception of the moderniza- 
tion program in August 1934. The previous record was established during 
the week ending Sept. 14 1935, when the total loans reported was 25,240, 
amounting to $8,381,623. 

Financial institutions also reported 1,405 mortgages selected for appraisa] 
under the long-term “single mortgage system’’ totaling $5,601,141 the 
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week ending Nov. 16. This brings the cumulative total since the start 
of the program last December to 57,514, amounting to $222,113,718. 

The estimated total volume of modernization and repair work developed 
by the program, but not entirely financed under its terms, reported: by 
field offices of the Housing Administration during the week ending Nov. 16, 
was $21,809,338, bringing the total amount of work stimulated since the 
Start of the modernization program to $1,058,849 ,366. 

—_———_—_— 


Farm Foreclosures Continue to Decline According to 


W. I. Myers, Governor of FCA 


A further decrease in farm foreclosures was indicated 
Nov. 2 by W. I. Myers, Farm Credit Administration 
Governor, who said that during the year ended Sept. 30 
1935 less than one-fourth as many farmers made emergency 
appeals to the Washington office to prevent foreclosures as 
during the previous year. As to Governor Myers’s remarks, 
made before the Agricultural Outlook Conference, i 
Washington, an announcement by the Farm Credit Adminis- 
tration stated: 


He said that since Oct. 3 1933 the FCA had received over 57,000 emer- 

gency requests for aid in refinancing farm mortgages but that the number 
dropped from 46,072 in the year ended Sept. 30 1934 to 11,139 in the year 
ended Sept. 30 1935, or a decrease from 7.3 per thousand farms in 1933-34 
to 1.8 per thousand farms in the recent period. The FCA is now receiving 
about 100 such requests per week compared to more than 1,000 a week 
during the fall of 1933. 
m, The fact that the decrease in the number of these foreclosure complaints 
is general throughout the country is a very favorable indication, Mr. Myers 
stated. Based on the number of such requests per thousand farms, Nebra- 
ska had the highest rate last year but the figure dropped from 22 per 
thousand farms in 1933-34 to 2.9 during the past 12 months. 

During the past year the highest rate of such appeals by districts came 
from farmers in the northwestern and northern Pacific States. Governor 
Myers attributed a part of this to the effects of the drought last year. In 
the St. Paul district, including Minnesota, North Dakota, Wisconsin, and 
Michigan, and also in the Spokane district, comprising Montana, Idaho, 
Oregon, and Washington, the rate was 2.4 appeals per thousand farms 
compared to more than 10.0 per thousand in 1933-34. 

In the St. Louis and Omaha districts, which include most of the corn 
belt, the rate was 2.3 compared to 10.0 and 15.4, respectively. 

Foreclosure complaints to the FCA from farmers in the New England 
States, New York, and New Jersey were 2.2 per thousand farms during 
the past 12 months compared to 7.0 per thousand in the corresponding 
period in 1933-34. In the remaining States the figure was 2.0 or lower per 
thousand farms and in the Middle and South Atlantic States and the Gulf 
States the figure was below 1.5. 

—_—_ > ————_ 


Governor Myers of FCA Reports Farmers Investing 
in Permanent Co-operative Credit Institutions 


More than three-quarters of a million farmers individually 
own stock in the permanent co-operative credit institutions 
upder the Farm Credit Administration, according to a state- 
ment made Nov. 19 by W. 1. Myers, Governor of the Admin- 
istration, at the annual meeting of the Association of Land- 
Grant Colleges and Universities, in Washington. In addition 
to nearly 650,000 farmers with loans through the co-operative 
Federal Land banks and over 200,000 in the production credit 
associations, the 1,300 farmers’ marketing and purchasing 
associations which own stock in the banks for co-operatives 
have over 1,000,000 members, Governor Myers pointed out, 
adding: 

The total number of voting stockholders in these co-operative institutions 
has doubled in the two years since the 12 Federal Land banks became a 
part of the FCA and the 560 production credit associations and 13 banks 
for co-operatives were set up. 

These part farmer-owned and controlled credit institutions have grown 
steadily, and the supervision of them in extending credit to farmers is the 
main work of the FCA. In making direct Government loans to farmers 
during the past two years, the FCA has acted as an agent of the Federal 
Government, but the importance of this emergency work is now diminishing 
as conditions improve, and should come to an end within the next few 
years, having only the activities of the permanent co-operative institution. 

Two-thirds of the $3,300,000,000 of credit now in the hands of farmers 
through the FCA is provided by these institutions. They constitute a 
channel between the farmer and the investment market, since they are set 
up to obtain money from investors at wholesale rates and reloan it to 
farmers at a cost which is reasonable yet sufficient to cover the expense of 
an efficient operation. 

Provision has thus been made for a farmers’ credit system whereby bor- 
rowers either of long-term funds, short-term production credit, or credit 
for co-operative marketing and purchasing shall own voting stock in the 
organization which lends the money, with the opportunity of eventually 
owning and controlling the credit institution. 

As time goes on a larger amount of farm credit will be extended through 
these farmers’ institutions and a smaller amount by the Government. 
Farmers do not own stock in the emergency lending offices. As agricultural 
income improves the need for emergency loans should cease and the 
permanent co-operative institutions continue to provide an increasing volume 
of credit on terms and at rates of interest suited to the farming industry. 

In 1933 the Federal Land banks had outstanding $1,000,000,000 in farm 
mortgage loans, every dollar of which had been obtained by the eale of 
Federal Land Bank bonds to the investing public. Since then the amount 
of loans has been about doubled and the only variation in procedure in the 
past two years in making the additional $1,000,000,000 in Land bank 
loans has been that because of the large amount of financing required in a 
short period, the Government bought the bonds through the Federal Farm 
Mortgage Corporation instead of the public. We have arrived at the point 
now where we can see clearly that within a few months the Federal Land 
banks will return to the bond market to obtain the funds with which to 
make new farm mortgage loans. We know that the Federal Land Bank 
donds which the Government has bought are sound, that the Government 
will expect them to be repaid, and in order that the banks may repay 
the Government on those bonds, the loans made by the banks to farmers 
must be repaid. So we are not varying the fundamental procedure of the 
land banks but we are just going back to a more normal procedure when 
we cease to sell bonds to the Government and go back to investors. For- 
tunately, the work has been done on a sound basis and the transition should 
be made without a jar. 
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The permanent system of production credit represented by the loans made 
by more than 550 production credit associations also depends for loanable 
funds upon the sale of securities on the investment market. These are 
the Intermediate Credit Bank debentures which have been in good demand 
ever since they were first offered to investors 12 years ago. Those funds 
have been obtained on very satisfactory rates, particularly with the easy 
money conditions of the past two years, and for the first time in history 
we have had an organization through which cheaper money could be 
quickly reflected to every farmer with a basis for credit. 


— —-— ~~ 


Applications for Loans to Purchase Farms Increasing 
According to W. I. Myers, Governor of FCA— 
re an Repuested of Federal Land Banks in 

ctober 


Increasing interest in the purchase of farms is reflected 
by the large number of applications for loans for this pur- 
pose received by the Land banks in recent months, according 
to a statement made Nov. 21 by W. I. Myers, Governor of 
the Farm Credit Administration. A survey of the Federal 
Land banks indicates that in October more than 2,290 applica- 
tions which involved requests for funds to purchase farms 
were received by these institutions, Mr. Myers noted. The 
total amount requested was $8,500,000, 

Last session Congress gave the FCA the job of assisting 
worthy, qualified tenants and other young farmers in 
financing the purchase of farms by making it possible to 
use part of the Land Bank Commissioner’s funds for this 
purpose, it is pointed out. Previously Commissioner’s loans 
were confined to refinancing existing indebtedness. In his 
statement of Nov. 21 Governor Myers also stated: 

The normal movement of young men toward farm ownership was delayed 
by the depression. Many young farmers and tenants had had little chance 
for saving and many of those who had accumulated funds were unwilling 
to hazard them because of doubt or almost certain loss. With improved 
conditions, the FCA is now in a position to assist young men who would 
become farm owners. Some savings are necessary for a young man to buy a 
farm, with reasonable safety to himself and to the institution that finances 
him. It is necessary also for him to have experience in farming, for him to 
have character and a reputation for thrift. When these things are present, 
and he has made some savings, we are able to finance or to assist in financing 
the purchase of farms to put these young men in the farming business. We 
can go as far as any financial agency can wisely go in assisting properly 
qualified young men to become operating farm owners. 

Applicants for loans for purchase of farms do not have to confine their 
purchases to properties owned by the Land Bank. However, the Land 
banks are selling farms which they have acquired through the years and the 
increased sales reflect an improved farm real estate market. It is not a 
boom market, but the records of sales of farms by the Land banks show a 
decided upturn eince June 1934. During that month the banks sold 224 
properties, whereas since then, during each of the three months, December 
1934 and April and August 1935, the banks sold 770-odd farms. Sales 
during the first eight months of this year were 5,568 farms compared to 
2,792 farms during the same period last year. 


_ — 
—_ 


Nine-Point Program for Advancement of World Com- 
merce Approved at Convention of National For- 
eign Trade Council—Return to Gold Standard, 
Repeal of Law Governing Silver Purchases and 
Balancing of Budget Urged 


At the closing session of its annual convention at Houston, 
Texas, on Nov. 20, a nine-point program for the advance- 
ment of world commerce was approved by the National 
Foreign Trade Council. Among other things the Council 
urged the return to the gold standard and the repeal of the 
law governing the gold standard. The convention declared: 

Stabilization of foreign exchange rates based on gold is essential to the 
revival of world trade on a normal basis. .. . 

One essential step toward world recovery—only to be attained following 
at least partial re-establishment of sound industrial activity—is the return 


to a sound and proven monetary system and the abandonment of further 
monetary experiments. ; 


As reported by the United Press accounts from Houston 
on Nov. 20, the nine-point program of the Council favored: 

1. Most-favored-national policy of reciprocity in international trade. 

2. Governmental assistance in international banking, including liquida- 
tion under trade agreements of bad debts now held against foreign countries. 

3. Direct subsidy of the United States merchant marine. 

4. Unrestricted production of all goods, including agricultural products; 
unimpaired entry into world markets (the Council commended Govern- 
ment aid for products to be used domestically). 

5. Return to the gold standard for international trade and insurance of 
the international dollar against fluctuations. 

6. Strong protective policy through international law of American in- 
vestments and continued encouragement of American expenditures abroad. 

7. Free trade with Latin-America and the Philippines. 

8. Stabilized profitable freight rates for articles carried into international 
trade. 

9. Repeal of law governing silver purchases to enable the American 
trader again to reach the Chinese market. 

In its recommendations the Council likewise urged the 
balancing of the budget, avoiding further inflation and all 
unnecessary Government expenditures. 

In another item we refer further to the convention, giving 
in full the message from President Roosevelt read at the 
convention and noting other features of the program. 


_ 


Death of Lord Jellicoe—British Naval Commander In 
World War 
Lord Jellicoe, British admiral, 








and the outstanding 
British naval figure in the world war, died in London on 
Nov. 20. He was in his 76th year, having been born on 
December 5 1859. His death followed a chill suffered on 
Nov. 11 during the Armistice Day ceremony at the Cenotaph. 
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From the account of Lord Jellicoe’s career in the New 
York “Sun’’ we take the following: 

As commander-in-chief of the British Grand Fleet during the world war, 
Earl Jellicoe reached the climax of a long career in the service of his king 
and country, engaging the German navy in the most important sea battle 
of the war—the battle of Jutland, fought on May 31 1916. 

The engagement is ranked as one of the great battles of history, but 
it was indecisive in that both sides claimed to have had the better of the 
fighting. Jellicoe’s strategy was later criticized because the German fleet 
succeeded in escaping from a position that had seemed hopeless. 

‘King George expressed his appreciation, however, a few days after the 
battle and Jellicoe received the thanks of Parliament and a grant of $250,000 
after the armistice, was elevated to the peerage and received several 


decorations. 
—j____ 


George NcAneny Elected President of 1939-40 New 
York City World’s Fair—Directors Name H. D. 
Gibson Chairman Finance Committee—Executive 
Board of Six Appointed 

At the first meeting Nov. 20, of the Board of Directors of 
the World’s Fair to be held in Queens, New York City, in 
1939 and 1940, George McAneny, President of the Title 
Guarantee & Trust Co., was elected President, and Harvey 
D. Gibson, President of the Manufacturers Trust Co., was 
named Chairman of the Finance Committee. Mr. Gibson 
it is stated, received plenary Y gat te as to both personnel of 
the Finance Committee and plans and organization for 
raising funds. Other officers are to be chosen at a meeting 
of the Board to be held Dee. 4. ‘ 

Acting upon a suggestion of William Church Osborn, 
President of the Citizens Budget Commission, the directors 
on Nov. 20 also appointed the following Executive Committee 
of the Board: 

George McAneny, Chairman. 

Edward C. Blum, President of the Brooklyn Institute of Arts and Sciences. 

Harvey D. Gibson, President Manufacturers Trust Co. 

Percy 8. Straus, President R. H. Macy & Co. 

Grover A. Whalen, Chairman Schenley Products Co. 

Matthew Woll, Vice-President of the American Federation of Labor. 


This Executive Committee will also act as a nominating 
committee for the remaining officers. After the meeting the 
following statement was issued: 


Several of the directors called attention of the meeting to the fact that 
certain unauthorized outsiders were soliciting clients through an alleged 
connection with the World's Fair Committee. No one has been authorized 
to speak for the World’s Fair Committee except its duly elected officers. 
The temporary committee has been, and the permanent committee will be, 
available to any inquirer on any matters of public interest in connection 
with the World's Fair. 


A statement by Mr. McAneny, who is also President of the 
Regional Plan Association, Inc., said: 

I have been more than glad to accept the permanent Presidency of the 
New York 1939 World’s Fair Corp., convinced as I am that the holding of 
the fair, with all of its patriotic and other suggestions, will mark the turning 
of an epoch in the history of New York. The encouragement given on all 
sides to the preliminary committee, coupled with the very effective co- 
operation of the city government, has already advanced the project through 
many of its earlier stages. The city is hugely and earnestly interested in 
the success of the undertaking, and I have no doubt that the excellent start 
that has been made will carry it to a fine conclusion. 

The enlistment, as incorporators, of so many of the city’s leaders in com- 
mercial, banking, labor and other important circles has made it possible to 
bring together, in turn, an exceptionally strong board of directors, upon 
whose personal and active co-operation the officers have been assured they 
may depend. The acceptance of the Finance Chairmanship by Mr. Gibson 
is another highly encouraging thing. 

The electiion of the board of directors recently by the in- 
corporators of the Fair was noted in our issue of Nov. 16, 
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Return Of J. P. Morgan To United States After Four- 
Months’ Vacation Abroad—Sees High Taxes Re- 
tarding Recovery 

Upon his return to the United States after a four-month 
vacation in England and Scotland, J. P. Morgan told inter- 
viewers aboard the Cunard White Star liner ‘“‘Berengaria’’, 
that Federal taxation was retarding business in this country. 

He said that business is ietyebet we | in England ‘because 

the Government lets it alone and does not double up the 


taxes on it.”’ 
In reporting Mr. Morgan’s return, the New York “‘Herald- 


Tribune”’ of Nov. 20 stated: 


The financier was asked his opinion on the possibility of a return to the 
deposit banking and investment securities fields by one firm, a practice 
which was halted by the banking act of 1933. 

‘‘It may be possible at some future date, for everything is a possibility 
except that the United States or anybody else can goon for anindefinite 
period spending twice as much as is earned,’’ he said. 

‘“*‘Why, even now everybody who makes any money in the United States 
actually is working eight months of the year for the government. And 
who's going to be able to, or will, do that indefinitely.’’ 

Mr. Morgan's first request was for a newspaper containing the late stock 
market quotations. After he had glanced hastily at the quotations he 
was asked his opinion of the bullish market trend in relation to prosperity. 

‘*I don't think that a bullish market makes for prosperity,’’ he said 
grimly. ‘‘It didn’t a few years ago, at least it didn’t for me and more than 
a few others.’’ wor 

The banker preferred not to be quoted directly in his remarks on the 
Government's spending and taxing policies, but he remarked that the 
condition could not continue because no one would take a partner in his 
business who insisted on taking a two-thirds share of the money earned. 
Such Governmental taxation was appalling, he said, and would halt all 
initiative and new as Well as old enterprises. 

Under such a burden, Mr. Morgan said, there could not possibly be any 
new employment, and in less than 30 years the insurance companies and 
savings banks would be the only holders of savings, for all private fortunes, 
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colleges, many schools and all libraries would disappear. Obviously he 
referred to the endowments of these institutions. Only a curb on expendi- 
tures and taxes by the Government could prevent this, he said. 

One of the vicious points about the unemployment figures here, Mr. 
Morgan said, was that there has been no accurate check of actual unemploy- 
ment before the depression. He said he learned in England that more 
persons were employed there now than at any time in post-war years, 


although 2,000,000 persons in England are out of work. 
In America, Mr. Morgan observed, a new situation has arisen to confuse 


unemployment figures because so Many women now are working in this 
country. But there always had been a great number of persons in this 
country who never did or never could work, Mr. Morgan added. 
The departure of Mr. Morgan for England on July 11 
was noted in our issue of July 13, page 214. 
———__<>———__- 


President Roosevelt Appoints Lamar Hardy as United 
States District Attorney for Southern District 
of New York—Takes Oath—F. W. H. Adams, 
Predecessor, to Continue Morro Castle Prosecution 


Lamar Hardy, Corporation Counsel of New York City 
during the administration of former Mayor John Purroy 
Mitchel, was appointed on Nov. 15 by President Roosevelt 
as United States District Attorney for the Southern District 
of New York. At the same time the President also named 
John J. Kelly to sueceed Raymond J. Mulligan as United 
States Marshal for the Southern District. 

Mr. Hardy, an independent Democrat, took on Nov. 20 
the oath of office, which was administered by Judge Francis 
G. Caffey in the United States District Court. — 
Caffey is a cousin of the new District Attorney. Mr. Hardy 
succeeds Francis W. H. Adams, who was appointed to the 
office several months ago by Judges of the United States 
District Court following the resignation of Martin Conboy. 
Following the induction of the new District Attorney into 
office Mr. Adams was sworn in as a Special Deputy District 
Attorney to complete the prosecution in the Morro Castle 
disaster. With the announcement of the appointment of 


Mr. Hardy, President Roosevelt sent the following letter 
to Mr. Adams: 


THE WHITE HOUSE 
Washington, Nov. 14 1935. 
My dear Mr. Adams 
I wish to express my appreciation of the services rendered by you under 
your court appointment as United States Attorney for the Southern Dis- 
trict of New York, subsequent to the resignation of Mr. Conboy and pending 
the consideration and selection of his successor. 
You have performed your important duties in an effective and energetic 
manner. 
I extend to you my best wishes for your continued success. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
The Hon. Francis W. H. Adams, 
United States Attorney, 
New York, N. Y. 
A summary of the career of Mr. Hardy as contained in 
the New York “Herald Tribune’’ of Nov. 16 follows: 


The new United States Attorney was born at Meridian, Miss., May 
29 1879. He is a son of a former Supreme Court Justice in Mississippi. 
Mr. Hardy was graduated from the University of Mississippi in 1898 and 
from the Vanderbilt University law school in 1900. Four years ago he 
was awarded the honorary degree of Doctor of Laws at the University of 
Mississippi. 

Mr. Hardy was admitted to the New York Bar in 1904 and practiced 
privately until 1915, when Mayor Mitchell, a personal friend of his, ap- 
pointed him Corporation Counsel. Upon leaving the Corporation Counsel's 
office in 1917, Mr. Hardy held no other public office until three years ago, 
when John P. O’Brien, then Mayor, appointed him chairman of a com- 
mittee to make a survey of city departments. The committee's activities 


were short-lived. 
ce 


President Gay of New York Stock Exchange to Visit 
Pacific Coast—Will Address Southern Group of 
me Bankers Association in Los Angeles 

ec. 


Charles R. Gay, President of the New York Stock Ex- 
change, will leave shortly for a brief visit to the Pacific 
Coast. Announcement of his plans was made Nov. 19 by 
the Committee on Public Relations, which said: 

Mr. Gay will visit Seattle, San Francisco, and Los Angeles, where 
meetings will be held of representatives of the Coast brokerage firms, to 
discuss Exchange activities and such questions as are of mutual interest. 

In connection with his trip, Mr. Gay has accepted invitations to address 
a meeting of Seattle business men, and also a luncheon arranged by the 
San Francisco Chamber of Commerce and Commercial Club. He will 
also talk before the Southern Group of the California Bankers Association 
in Los Angeles Saturday evening, Dec. 7. 

Mr. Gay will be accompanied by several Governors and members of the 
Exchange, including Maurice L. Farrell, Chairman of the Committee on 
Public Relations; Richard H. Gordon, head of the odd-lot firm of DeCoppet 
& Doremus; and Jacob C. Stone, of Asiel & Co. Their schedule calls for 
them to be in Seattle on Dec. 2, in San Francisco on Dec. 4 and 5, and in 


Los Angeles on Dec. 6 and 7. 
——_—_ 


Postponement of Meeting of International Wheat 
Advisory Committee Until Early January Expected 


The next meeting of the International Wheat Advisory 
Committee, postponed from October until the end of Novem- 
ber or the beginning of December, will probably be post-. 
poned further until early January, it was stated in wireless 
advices from London, Nov. 15, to the New York “Times,” 
which also reported the following: 

When it does take place the size of the Argentine and Australian crops 
will be definitely known, and the attitude of the Canadian Government, 
holder of huge surplus supplies, toward the Committee will be clearly 
defined. 
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It is understood that at the meeting in May a draft of a new wheat 
agreement designed to replace the present one was forwarded to participating 
governments for their consideration. By the time for the next meeting the 
governments are expected to have made known their views regarding this 
draft, which envisages an agreement for the next three years. 

Another important item to be discussed at the next meeting is the 
prokhlem of increasing world wheat consumption. 


- 
Se 


L. W. Pellett Elected President of United 
Building and Loan League 
At the annual convention of the United States Building 
and Loan League, held in Cincinnati Nov. 13-15, L. W. 
Pellett, of Newburgh, N. Y., was elected President. Mr. 
Pellett, who is Executive Secretary of the Building and 
Loan Association of Newburgh, succeeded I. Friedlander, 
of Houston, Tex. Harold T. Donaldson, of Lansing, Micb., 
was advanced to the First Vice-Presidency, and Edward 
C. Baltz, of Washington, D. C., was elected Second Vice- 
President. ‘ 
A message to the convention by President Roosevelt in 
which he urged that the cost of home financing be lowered 
was given in our issue of Nov. 16, page 3154. 
SS 


J. G. Lonsdale and M. P. Sturdivant Re-elected 
Directors of St. Louis Federal Reserve Bank 


According to announcement of John S. Wood, Chairman 
of the Board of the Federal Reserve Bank of St. Louis, 
the results of the election of directors which ended Nov. 19 
are as follows: 

John G. Lonsdale, Chairman of the Board, Mercantile Commerce 
Bank & Trust Co., St. Louis, was re-elected by member banks in Group 1 
as a Class A director of the Federal Reserve Bank of St. Louis, and M. P. 
Sturdivant, planter, of Glendora, Miss., was re-elected by member banks 
in Group 3 as a Class B director. Each was chosen to serve for three 
years from Jan. 1 1936. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c 


Arrangements were made Nov. 19, for the transfer of the 
New York Stock Exchange near of William A. 
Waldron to Peter Baldwin for $140, . The previous 
transaction was at the same price on Oct. 23rd. 


—e—— 

A membership on the Chicago Board of Trade sold Nov. 21 
at $6,450, up $50 over last transaction. 

——@—— 

At the regular meeting of the board of directors of The 
National City Bank of New York held Nov. 19, Edmund C. 
Stout Jr. was appointed an Assistant Cashier. He is a 
graduate of Princeton University and has been assigned to 
the metropolitan district. 

—_@—— : 


Harold E. Shaw has been appointed Manager of the Penn- 
sylvania Station Branch of the Corn Exchange Bank Trust 
Co., of New York. He has been connected with the bank 
since 1904. 

—_—_@——_- 


Gilbert R. Hendrickson, previously Executive Vice-Presi- 
dent and Cashier of the Jamaica National Bank, Jamaica 
(Long Island), N. Y., was elected President of the institu- 
tion on Nov. 19. Mr. Hendrickson succeeded Barton R. Smith, 
who retired from the Presidency last month. The former 
President, however, continues as a director. 





States 











Joseph H. Zweeres, a native of Rensselaer, N. Y., was 
elected President of the East Side Savings Bank of Rochester, 
N. Y., on Nov. 21, to succeed the late Austin C. Jackson. 
A Rochester dispatch by the Associated Press noting this 
added : : 

Mr. Zweeres was connected with the Albany Savings Bank for 15 years, 
later becoming a bank examiner for the State Department of Banking. He 
joined the Eust Side Bank here in 1932 as Comptroller. 

Three Boston suburban banks—the Everett National Bank 
& Trust Co., the Second National Bank of Malden, and the 
Lechmere National Bank of Cambridge—are to be consoli- 
dated under the title of the Middlesex County National Bank. 
Boston advices to the New York “Times” on Nov. 22, au- 
thority for the above, supplied further details as follows: 

The new bank will have a capital of $500,000, surplus of $300,000 and 
undivided profits of $300,000. The combined assets will total $10,500,000 
and will be contributed as follows: Everett, $4,300,000; Lechmere, $2,500,- 
000, and Second National of Malden, $2,100,000. 

The merger will come up for approval by stockholders at meetings to be 
held on Dec. 23. Frederick E. Jennings, President of the Everett National 
Bank & Trust Cc., will be the President of the bank. 





. 


John J. Robinson, President of the New England Tele- 
phone & Telegraph Co., has been elected a director of the 
First National Bank of Boston, to fill the vacancy caused by 
the resignation of Matt B. Jones. 








Edward F. Feickert, who was urged to return to the 
Presidency of The First National Bank of Plainfield, N. J. 
in April 1931, has tendered his resignation, to take effect 
Jan.fj1 1936. The announcement by the bank went on to say: 

Mr. Feickert’s action was prompted by a desire to take a much needed 
rest and the Board of Directors, while loath to accept his resignation at 
this time, has done so, recognizing the merit of his request, especially now 
that the financial skies are clearing and a new day is dawning for business 
generally. 

The Board passed a resolution that was spread upon the minutes, ex- 
pressing its deep appreciation of his services during one of the most strenuous 
periods banking has experienced in the history of the country. 

———_@——— 
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Edward F. Feickert, who has long been associated with 
banking interests in Plainfield, N. J., has tendered his resig- 
nation as President of the First National Bank of that city, 
to go into effect Jan. 1. The Newark “News,” in a Plainfield 
dispatch, Nov. 16, furthermore said: 

Mr. Feickert came to Plainfield from the New York banking concern of 
Kuhn, Loeb & Co., to become associated with the Plainfield Trust Co. 
when that institution was established. He left that company to assist in 
organization of the State Trist Co., of which he was made President. Later 
he became President of the First National Bank. 


a. 





The E. P. Wilbur Trust Co. of Bethlehem, Pa., the reor- 
ganization of which was noted in our issue of Nov. 9, page 
2991, closed its doors on Nov. 16 and reopened an Noy. 18 
under the title of the Union Bank & Trust Co. Bethlehem 
advices on Nov. 18, appearing in the Philadelphia “Record,” 
from which we quote, also had the following to say, in part: 

The “slow assets’’ of the Wilbur Bank will be liquidated gradually and 
to the best possible advantage by the Federal Deposit Insurance Corporation. 

The newly-organized Union Bank & Trust Co. started business with a 
capital structure of $450,000, fully paid in. This includes a capital stock 
of $300,000 and $100,000 surplus. The Reconstruction Finance Corporation 
subscribed $350,000. Local interests, business men and others, put up 
$100,000. 

Two branches of the Wilbur Bank were closed so far as banking business 
is concerned, though they remain open for the present to give out literature 
and information. 


The personnel of the new organization is as follows: 
David H. Brillhart (former President of the E. P. Wilbur 
Trust Co.), Chairman of the Board of Directors; Charles H. 
Graff, President; Edmond J. Buckley, Vice-President and 
Treasurer, and Edwin E. Wallace, Secretary. 


oa 





Depositors in the defunct Shrewsbury Savings Institution, 
Shrewsbury, Pa., will receive checks totaling $66,254, or 5% 
of the deposit liability of the bank, on Dec. 3, according to 
an announcement by Luther A. Harr, State Secretary of 
Banking for Pennsylvania, on Noy. 18. In noting the above, 
the Philadelphia “Inquirer” of the date named added: 

This will bring the total distributed to $861,528, or 65% of the deposit 
liability of $1,325,307. The bank closed Oct. 6 1931. 


a 
— 


We learn from Bloomsburg, Pa. advices, appearing in 
“Money and Commerce” of Nov. 17, that stockholders of the 
Bloomsburg Bank-Columbia Trust Co., Bloomsburg, at a 
recent special meeting decided to surrender the institution’s 
power to act as a title insurance company and to reduce the 
capital of the institution from $375,000, represented by 
7,500 shares of the par value of $50 each, to $225,000, repre- 
sented by 7,500 shares of the par value of $30 each, and to 
transfer the capital gain resulting therefrom, namely, 
$150,000, to the bank’s surplus account of the company, 
thereby increasing the same from $150,000 to $300,000. 








Depositors of the closed Boardway Bank & Trust Co. of 
Richmond, Va., will receive a 10% dividend, aggregating 
$77,967 on Dec. 10, under an order entered Nov. 16 by 
Judge Robert N. Pollard of the Law and Equity Court. In 
reporting this, the Richmond “Dispatch” of Novy. 17, con- 
tinued, in part: 

Checks in excess of $1 will be mailed to approximately 6,000 depositors, 
most of whom reside in this city and Henrico, New Kent and Charles City 
Counties. The bank’s receivers, Guy Hazelgrove and R. Latimer Gordon, 
were instructed by the Court that checks amounting to $1 or less should 
not be mailed, but should be called for at the receivers’ offices, 1444 East 
Main Street, on or after Dec. 10. 

When this dividend is made, the receivers will have paid 62 12/100% 
of the total deposits of the bank, of which 35% has gone to unsecured 
depositors. The bank has been closed since Sept. 25, 1931. 

The total amount of deposits liquidated by the receivers is $831,286.18, 
this sum including the $77,967.19 to be distributed on Dec. 10. Two 
previous dividends have been paid to stockholders. 

—@q——-. 


Associated Press advices from Chicago on Nov. 15 stated 
that J. M. Nichols, President of the First National Bank of 
Englewood (Chicago), Ill., had that dav announced that 
depositors in his bank would have to pay the cost of Federal 
deposit insurance. The dispatch continued : 

On Dec. 15 all accounts exceeding $100 will be assessed 75 cents for each 
$1,000. Mr. Nichols said his plan would bring home to each depositor “just 
one more phase of the mis-deal.’’ 


. 
a 


According to an announcement on Nov. 13 by Jacob R. 
Darmstadt, Chairman of the Reorganization Committee of 
the Cosmopolitan State Bank of Chicago, 82% of the de- 
positors have assented to a plan for the organization of a 
new National bank. Under the plan the depositors are to 
receive a 40% cash distribution by means of a new loan 
which has been approved by the Reconstruction Finance 
Corporation. The Chicago “Tribune” of Nov. 14, from which 
the above information is obtained, supplied further details 
as follows: 

The bank now owes the RFC $700,000. The Government agency has 
agreed to increase the loan to $1,250,000. In addition to the 40% cash die- 
tribution the depositors of the old bank will receive what is realized from 
the liquidation of the assets after the RFC hase been repaid. 

Under the plan the depositors of the old bank are to agree to release 
the stockholders from double liability. The stockholders, in return, have 
agreed to contribute $75,000 to be used to pay off in full all deposits of 
less than $50 and to purchase the bank building, now vacant, for $175,000, 
of which $45,000 will be paid in cash. 

Assets of the Cosmopolitan Bond & Mortgage Co. and of the Cosmopolitan 
Safety Deposit Co. also will be pledged as security for the RFC loans. 
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The proposed new bank will start with a capitalization of $150,000 of 
preferred stock, subscribed for by the RFC; $100,000 of common; $50,000 
surplus, and $10,000 reserves. The old stockholders will put up $160,000 
for the new bank. The RFC, however, will not release the stockholders 


from double liability. 


. 





The “Michigan Investor” of Nov. 9 stated that a 100% 
payment was to be made to the depositors of the Farmers’ & 
Merchants’ Bank of Rives Junction, Jackson County, Mich., 
through a court order. The paper continued: 

The bank closed Sept. 6 1932. Liquidation of the bank’s assets under a 
receivership brought $7,500 and the 40 stockholders contributed an additional 
$3,500 to meet all claims. 


Lb 
. A 





According to a Monroe, Mich., dispatch, on Nov. 12, appear- 
ing in the Toledo “Blade,” the First National Bank of Monroe 
is to release a second 20% dividend on trust funds on 
Nov. 18, aggregating $150,000. The bank paid $200,000 a 
year ago to 6,000 depositors. The advices continued: 

Fifty per cent. was paid to depositors when the bank was reopened, while 
a like sum was waived by depositors. 


& 





The First State Savings Bank of Bronson, Mich., recently 
changed its title to the Peoples State Bank of Bronson. 





A 10% payoff of deposits in the old St. Charles State Bank, 
St. Charles, Mich., has been announced by E. H. Fox, the 
Cashier. we learn from the “Michigan Investor” of May 16. 
An original payoff of 55% was made to the depositors when 
the bank reopened following its reorganization, it was said. 

—@e—— 


It is learned from the Los Angeles “Times” of Nov. 14 
that authorization for payment of dividends fo depositors 
in two closed Southern California Bay District banks had 
been received the previous day by Bruce McBirney, Special 
Deputy Superintendent of Banks, from Friend W. Richard- 
son, Superintendent of Banks for California. We quote the 
paper: 

Checks will be mailed out within the next two weeks, Mr. McBirney stated. 

Depositors of the Venice Savings Bank will receive their sixth dividend 
of 2%%, making a total of 30% paid, while the commercial department 
depositors of American Commercial & Savings Bank at Redondo Beach will 
receive their first dividend of 5%. Savings depositors of the latter bank 
will receive their fifth dividend of 5%, making a total of 85%. 

In addition to the above, Mr. McBirney announced that a dividend of 5% 
had been paid to savings depositors of the State Bank of Manhattan Beach, 
making a total of 40% received. 


THE CURB EXCHANGE 


Price movements on the New York Curb Exchange were 
aa oe 4 toward higher levels during most of the present 
week. There was some hesitancy at times, due in part to 
profit taking, but the trend continued upward until Friday 
when market turned sharply downward. Miscellaneous 
specialties were in moderate demand and so were the oils and 
specialties. Canadian alcohols and mining shares showed 
improvement following the publication of the Canadian 
trade treaty. 

Profit taking in parts of the curb list gave the market a 
reactionary appearance during the brief period of trading 
on Saturday, and while there were numerous small advances 
among the speculative favorites there was also a goodly 
number of declines. Trading was fairly brisk, the total 
transfers reaching approximately 271,000 shares, as compared 
with 77,865 a year ago. The gains for the day included among 
others, American Hard Rubber, 24% points to 22144; Penn- 
sylvania Water & Power (4), 4 points to 89; Thermoid pref., 
2 points to 5734; Electric Bond & Share pref. (5), 1% points 
to 6534; Hiram Walker, 1 point to 32, and Royal Typewriter, 
134 points to 4434. There were also numerous gains of 
major fractions. 

Many active stocks showed modest advances on Monday 
despite the profit taking that cropped up during the closing 
hour. Specialties were in good demand and Canadian 
mining and alcohol stocks reacted favorably following the 
publication of the Canadian trade treaty. The volume of 
sales totaled approximately 549,000 shares, against 509,000 
on Friday, the last full day. Prominent among the trading 
favorites showing gains were Alabama Power pref. (6), 
2 points to 69; Bunker Hill-Sullivan, 134 points to 47%; 
Commonwealth Edison, 144 points to 9644; Cuneo Press 
(1.20), 2144 points to 37; General Public Service pref., 27% 
points to 72; Great Atlantic & Pacific Tea Co. non-voting 
stock (6), 4 points to 134; Jones & Laughlin Steel, 1144 points 
to 3434; Parker Rust-Proof, 244 points to 7914, and Thermoid 
Co. pref., 47% points to 6334. 

Curb market buying broadened to some extent on Tuesday, 
though the dealings, on the whole, displayed a rather cautious 
tone. The gains were not particularly noteworthy at any 
time, most of the changes ranging from fractions to a point 
or more. The best gains were made by Adams Millis Ist 
pref. (7), 434 points to 117; Bulova Watch conv. pref., 24% 
ponte to 52; Celluloid Corp. pref., 334 points to 47%; 

raper Corp., 3 points to 64; St. Regis Paper pref., 534 
= to 4734; Thermoid Co., 44% points to 68; Ohio Publie 

rvice pref. A (7), 634 points to 10434, and Aluminum Co. 
of America, 1 point to 94. 

Industrial a were in demand on Wednesday during 
the early trading, and while there was some interest dis- 
played in oil stocks and merchandising shares, the buying 
was highly selective. Some of the regular market leaders 
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were hesitant, but the list as a whole was fractionally higher 
at the close. Outstanding among the stocks ending the 
session on the side of the advance were American Super- 
power pref., 134 points to 35; Childs & Co. pref., 17% points 
to 27; Texas Power & Light pref. (7), 4 points to 104, and 
Parker Pen, 9 points to 27%. 

Mining and metal stocks and specialties assumed fhe 
leadership of the curb market on Thursday, and while there 
were occasional periods of hesitation the trend of prices con- 
tinued upward until the close. Oil shares, alcohol issues and 
miscellaneous industrials showed improvement and there was 
some fractional betterment in the merchandising stocks. 
The turnover for the day totaled approximately 521,000 
shares which was below the preceding day. Among the 
prominent market leaders showing gains at the close were 
American Superpower pref., 2 points to 34; Jersey Central 
Power & Light pref. (6), 4 points to 80; Pacific Power & 
Light pref. (7), 734 points to 76; Swift International, 2 points 
to 33; ‘'hermoid Co. pref., 3 points to 69 and Western Power, 
5%% points to 107. 

On Friday the market opened fairly steady but profit 
taking soon developed and prices turned downward. A few 
stocks among the miscellaneous specialties moved against 
the trend, but these were, as a rule, in the less active group 
and had little effect on the movement of the market. Trad- 
ing was very heavy, the total transfers reaching approximate- 
ly 687,000 shares. Outstanding among che declines were 
Aluminum Co. of America, 3% points to 89; American Super- 
power pref., 3 points to 34; Pittsburgh Plate Glass, 3 points 
to 96 and A. O. Smith, 134 points to 47. As compared with 
Friday of last week prices were fractionally lower, Aluminum 
Co. of America closing last night at 89 against 891% on Friday 
a week ago; Consolidated Gas & Electric of Baltimore at 
8814 against 8974; Duke Power at 64% against 65; Fisk 
Rubber Corp. at 634 against 674; Glen Alden Coal at 1814 
 yacmms 1914 ; Humble Oil (New) at 59% against 6114: 

ewmont Mining Corp. at 63%4 against 6534; A. O. Smith at 
47 against 49, and South Penn Oil Co. at 281% against 28. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foreign Foreign 
Government| Corporate 


$29,000 $10,000 
56,000 20,000 
134,000 47,000 
129,000 54,000 
91,000 45,000) 
92,000 28,000 


$531,000! $204,000'$25,085,000 





Stocks 
Week Ended (Number 
Noo. 22 1935 of 
Shares) 


270,580 
549,270 
421,505 
672,185 


Domestic 


$2,025,000) 
3,977,000 
4,247,000 
5,218,000 
521,305) 3,837,000 
687,450}; 5,046,000 


3, 122,2951$24,350,000! 


























Jan. 1 to Noo. 22 

1935 
63,925,321 
$1,037,689 ,000 
14,483,000 
11,541,000 


$1,063,713,000 


Week Ended Nov. 22 
1935 | 1934 
3,122,295 964,771 
$24,350,000; $19,075,000 
531,000 429,000 
204,000 613,000 


$25,085,000] $20,117,000 








Stocks—No. of shares - 
Bonds 


Foreign government. -. 
Foreign corporate 























COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Nov. 23), bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns will 
be 25.1% above those for the corresponding week last year. 
Our preliminary total stands at $5,727,429,398, against 
$4,575,148,304 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 28.3%. Our 
comparative summary for the week follows: 





Cleartngs—Returns by Telegraph 
Week Ending Nov. 23 


New York 


1934 


$2,149,663,501 
183,919,984 
240,000 ,000 
176,000 ,00O0 
60,567,520 
60 ,000 ,000 
99,700 ,000 
79,242,495 
57,713,615 
47 ,866 ,787 
41,797,108 
32,161,000 


$3,228 632,010 
564,529,070 


$3,793,161,080 
781,987,224 


$4,575,148 ,304 


1935 


$2,758,270,681 
244,258,203 





- 


93,216,624 
81,254,837 
67,010,589 
50,744,065 
36,574,000 


$4,107,603 ,402 
665,254,430 


$4,772,857 ,832 
954,571,566 


$5,727 429,398 
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Twelve cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 


Total all cities for week 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ended to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 16. 
For that week there is an increase of 17.5%, the aggregate 
of clearings for the whole country being $5,181,823,409, 
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inst $4,411,110,698 in the same week in 1934. Outside ~~ 

















































































































































































































this city there is an increase of 16.8%, the bank clearings thet ta: Week Ended Nov. 16 
at this center having recorded a gain of 17.9%. We group Inc. or 
the cities according to the Federal Reserve districts in which 1934° | Dec. 1933 1932 
they are located, and from this it appears that in the New $ C% 3 $s 
York Reserve District, including this city, the totals record msgrenth Feder 
a gain of 18.2%, in the Boston Reserve District of 12.8%, Ann Arbor... 407:201| +161 80.771 454,600 
and in the Philadel hia Reserve District of 18.3%. In the Detroit. .._... ,861,990| +36.5] 61,154,640] 58,431,036 
Cleveland Reserve District the totals are larger by 24.3%, pm “ena meg ee i 
in the Richmond Reserve District by 14.4%, and_in the  iInd.—Ft. Wayne 732,989 +453 697.683 1,127,051 
Atlanta Reserve District by 6.2%. In the Chicago Reserve Indianapolis. . - 14,561,000] +15.5| 13,713,000} 14,684,000 
District th ! fing ‘ St. Loui South Bend... 877, +37.3 991,252| 1,471,867 
istric ere iS an increase 0 1%, in the St. uls Terre Haute... ,066,333} +6.7| 3,703, 3,542,473 
Reserve District of 9.1%, and in the Minneapolis Reserve _V's--Milwaukee 15,146,510] +11.1) 13,635,983) 14,109,100 
District of 7.4%. The City Reserve District has to de Noe og 8.018470 Hy ee ee x 
oe — .. an improvement of 7.3%, the Dallas Rese rve at City... 3,089, +1.2 2,384,042} 2,170,778 
160%. of 17.8% and the San Francisco Reserve District o Ill — Bloomingi'a . 476,098| —20.8 424.777 $62,676 
: a: a hesiib ne Pedacss Chicago... 275,935,219 224,048,310 +32.7 231,296,241 197,073,005 
n the following w re = °°°o>- , 
eee g we furnish a summary by Federal hese Peoria seers 9,242,413 “aa 2,895,722 2,222: 554 
SUMMARY OF BANK CLEARINGS Springfield. __- 914,619} +8.2 878,541| 1,280,312 
eased Total (19 cities)| 434,316,541) 349,987,521] +24.1| 341,428,458] 307,735,739 
Week End. Nov. 16 1935 1934 | Dee. 1933 1932 
Federal Reserve Dists $ $ o, $ $ BR re = tng pee Dis) trict—St. Lo|uis— 
. .—Evansville_ b b b b 
Ist Boston....12 cities}; 237,166,728} 210,178,559) +12.8) 253,065,222) 244,757,008 Mo. 
2nd New York.12 “* | 3,0+8,836,129| 2,570,953,002| +18.2| 3,173.162.713| 2,752,715,121 Ky -—zoincus--| 39'400.000) 71,900,000) +10.4/ 73,400,000) — 63,100,000 
od Puédenne 333,760,367] "aearsereeal Lisa| 'zesiove.ses| "sas'ea0.7e2  hy-— Loulsville..| 29,773,657| 26,333,807| +13.1] 24,583,213| 20,056,793 
4th Cleveland... § % | 248,471.051| 190,918,199] +-26.3] 208,090,782) 215,651,810 ite: i. Set eee ee 
Richmo e - 122,855, 795 107,364,411 14.4 105, 786,469 111,787,313 y 
— Atlanta.....10 - 128,970, 121,394,573] +6.2 113,598,795 94,152,967 Quincy ....... 463,000, 456,000 +1.5 329,000 502,877 
a ag pk oil t: payee eye Ame per ——- ye Total (4 cities)_| 131,604,697) 120,576,743} +9.1| 122,414,951] 98,655,454 
9th Minneapolis 7 “ 93,548,076 87,12+,907| -+-7.4 89, 760,258 78,027,659 
11th ia... 8 ‘e ‘ea "47,927,092 Put "88,097,720 50,561,030 Minn —-Duloth ne 808 061 eres 148 318 pore . 398 558| 2,803,747 
12thSan Fran_.12 “ 231,185,106] 197,696,620] +16.9]  199,115,138| 184,093,842 Minneapolis. - 60,625,540 55,817,889 +8.6| 60,576,549] 53,366,002 
Wee btiemen 111 cities} 5,181,823,409) 4,411,110,698] +-17.5| 6,065,200,125{ 4,563,044,303 N Dak. F eee ‘ - 705, +4.5 22,052,679 17,191,009 
823, 411,110, 065, 563, ' —Fargo.| 2,408,889} 2,027,704) +18.8}  1,902,967| 1,762,492 
Outside N. Y. City “<<< 20871 78 1,925,457 ,679 + 16.8 1,990,215,568 1,903,708,321 Sank ee yeh on aeirere —7.1 489,653 2 . 2 
ont.—Billings - 25,644) +31.1 477,445 76,816 
Canada -------- 32 cities! 288,864,804! — 308,450,294 —6.3' 304,400,748! 222,589,757 Helena. __..._ 2,719,509} 2,282,898] +19.1| 1,862,407} 2,018,964 
Pe dy nat - Soteten ee Se last week’s Total (7 cities).| 93,548,076, 87,124,907| +7.4| 89,760,258] 78,027,659 
igures for each city separately for the four years: 
Tenth Federal| Reserve Dis/trict— Kans\as City|— 
Week Ended Nov. 16 Neb.—Fremont 94,099 66,434) + 41.6 58,611 132,088 
Clearings at— Hastings______ 112,511 70,672| +59.2 b 118,116 
Inc. or Lincoln... __.- 2,630,245} 1,934,950] +35.9| 1,981,346] 1,643,155 
1935 1934 Dec. 1933 1932 Omaha____... 31,979,546] 27,129,325] +17.9| 25,525,754] 21,400,010 
Kan.—Topeka .. 1,597,400} 1,759,152) —9.2|  1,122,297| 1,317,057 
s 8 %, s s Wichita .____- 2,722,499] 2,624,706] +3.7| 2,340,641] 3,604, 
Me. ns Ron gag neeerroaols| 462.847] +28 5 603,681 352,107 Bi. Jon my nache 73'814,990 °3'830'225 aay °2'630,211 02 483,576 
+ poy o<e , ° . , , ° osep -_—-——= ’ ** ’ ’ . ’ ’ ’ ’ 
Portland _____- 1,643,248} 1,312,995) +25.2} 1,577,221] 1,897,799 | Colo.—Col. Spgs. 597,542 525,241' +13.8 523,311 ,403 
Mass.—Boston..| 205,585,064| 182,651,989) +12.6| 222,596,291] 214,384,037 Pueblo_...... 479, 168 537,806 —10.9 464,885 606,779 
Fall River. ._- 809,943 ,524| +36.7 670,781 782,282 
Lowell. -— 322,222 289,545 + “11.3 328,707 350,077 Total (10 cities)} 114,655,698} 106,807,238] +7.3] 103,469,726] 97,985,608 
ew Bed or oo ’ ’ ° 9 
Springfield_...| 2,921,951] 2,438,650] +19.8} 2,963,779] 3,059,928 
Worcester... -- 1,501,220 1,181,480; +27.1 1,345,200 2,179,988 Eleventh Fede/ral Reserve |District—Da/|llas— 
Conn.—Hartford| 10,006,536 9,071,720} +10.3 8,619,661 7,994,518 Tex.—Austin_..- 1,098,563 1,032,397} +6.4 850,065 770,161 
New Haven._.|  3,427,668| 2,833,809] +20.9| 3,498,115| 3,697,717 Dallas. _..-.-- 43,043,727| 37,236,479] +15.6| 45,896,850} 37,374,845 
R.I.—Providence| 9,307,100| 8,331,200) +11.7| 9,613,100} 8,959,400 Fort Worth...| 5,834,574, 5,064,735] +15.2| 5,656,209] 6,747,374 
N.H.—Manches'r 376,225 349,280) +7. 389,920 384.448 a aaiveston Seda 3,965,000 2,611,000 +51.9| 3,801,000 8,251,000 
—Shreveport.| 2,510,249 982,481] +26.6| 2,493,596 ,417,650 
Total (12 cities)| 237,166,728] 210,178,559} +12.8} 253,065,222) 244,757,008 - 
ca ata aaa oie + Recetas paid Total (Scities).| 56,452,113} 47,927,092] +17.8} 58,697,720} 50,561,030 
on era eserve strict——-New) orkK~—|~ 
N. Y¥.—Albany_.| 7,038,747, 9,681,403} —27.3| 9,187,014] 4,395,303 
Binghamton... 1,119,041 980,608; +14.1 734,998 841,068 Twelfth Feder\al Reserve D/istrict—San | Franci|sco— 
Buffalo Phonon da 30,700,000 27,400,000} + 12.0 25,471,098] 25,259,773 Wash —Seattle.. 0,255,971 26,028,029 +16.2 23,677,601 24,008,315 
Pao GEE 13,022 406,378} +50. ‘592 509 pokane......| 9,396, ,572,000| +9. ,715,000 667, 
Jamestown ___- 578,685 507,187| +14.1 446,450 525,025 Yakima____- ‘ 872,445 584,718} +49.2 ,928 503,916 
New York... .|2,932,351.651|2,485,653,019| +17.9|3,074,984.557|2,659,335,982  Ore.—Portland._| 26,111,511) 21,645,981] +20.6] 26,200,511} 22,405,520 
pec" asta Sean tg) Sateres) Seater Cals cel ae! Lean] tas] 'aamceo| “Barres 
yracuse...... . ,890 ,253,689 . ‘ t ‘ ,625 al.— Long Beac ,608, 432, ° ,20U, , , 
Conn.—Stamford 3,307,512| 2,392,806] +38.2; 3,932,959] 2,077,186 Pasadena aie 3,365,501 2,540,295 +82.0 3,185,699 3,297,434 
{. J.—Montelair *300,000 404,947| —25.9 '304 596,561 acramento...| 7,566,098 ,330,530| —9. 996,71 621, 
Newark _____- 20,510,908} 15,671,531, +30.9| 18,898,741] 20,217,920 San Francisco.| 130,844,259] 108,879,725| +20.2| 116,128,539] 103,312,201 
Northern N.J.| 41,376,542' 26,711,635) +54.9 29,986,014) 28,946,299 San Jose... .- 2,739,431 1,971,938 $38.9 2,199,308 1,818,403 
Santa Barbara. & 6, 5 Pee ’ + . ’ ’ ’ ’ 
Total (12 cities) |3,048,836,129,2,579,953,042) +18.2)/3,173,752,713|2,752,715,121 Stockton.....- 1,747,940} 1,473,800] +18.6} 1,128,191 1,292,490 
” ore Federal moneees Paes wear mo ae nee —o a Total an 231,185,106} 197,696,620) +16.9| 199,115,138) 184,093,842 
a.—Altoona .-. , 271) +18. ’ . rand to (111 
Bethlehem - - -- 0267,625 01,964,933 =86-4 b. ao 0445, 180 Sigaillpae age 5,181,823,409/4,411,110,698| +17.5|5,065,200,125|4,563,044,303 
Fae 967 : , , 9, 
Lancaster ——— - 91 1007-708 oe 796,046 + 26.6 ee 860,275 91108436 Outside N. Y_..-|2,249,471,758]| 1,925,457,679| + 16.8]1,990,215,568 |1,903,708,321 
eip - = ’ ’ ’ ’ ’ , ’ ’ 
an". abs yes] artea'7an| 415-2]  2°504°766| 3.002" 
Seranton_.-__- ,515,755| 2,184,745] +15.2 504, 002,465 nded 
Wilkes-Barre _ - 872,560 818.695} +6.6| 1,562,689] 1,779,078 Cleartnas = wee ae et 
We 1,441,797, 1,107,848] +30.1) 1,276,140 988,857 pre 
N.J.—Trenton_.| 6,955,700} 2,658,000; +161.7| 4,974,000} 4,098,000 1935 1934 Thee, 1933 1932 
Total (9 cities)_| 333,760,367| 282,151,853) +18.3| 296,079,893, 326,920,752 Pailin ony a $ os PS s Lee %, ‘- 3 ar ry be 
es A ois pep nen a , , ’ tame, . ’ , , , 
Fourth Poder ai Reserve Dilstrict—Cievciand—- Montreal. _-..-- 76,922,479| 89,602,236] —14.2| 96,292,596; 70,382,123 
“Season n—-—-| 5S ol nS ame! atest caceoot! ancturoe Somme] Hama Heel te Seae “soreda 
= 2 2enee Vancouver......| 13,773,: 13,91 —l. 
. 4 9 . 9! ”, . ° ° m4 , ’ ’ , 
Gleveland..._| 78:873°320| 61,235,038 {28:3 64000;893 74315772  Ottawa.-------- 15,669,959]  4,162,313|+276.5| 3,697,724] 3,339,008 
oo" easeame| “SOL aon COT 4 8:0380800, 7'308'00 —_BaaNNE--------- 4,150,721) 4,048,588] +2.5] 3,735,995] 3,485,172 
ae ey ge oon tee ‘oan'300| 427.0 ‘pra ate an sap 60s ilifaz--------- 1,856,710| 2,335,490] —20.5| 1,743,671 1,668,933 
Yowenows | eer] | peel Te) hesel ores Caen] Hegel Stenias) 153] Lass] suse st 
Pa.—Pittsburgh -| 104,787,552} $1,856,864) +28.0] 89,347,518] 87,512,886 St Sonn” 1925-051 1'534°536] 20:2}  1°480°417| _1230°943 
‘684 '382,247| +0.2 ,215,560 (083, 
Total (5 cities).| 248,471,651] 199,948,139) +24.3) 208,030,782 215,651,810 po Ne = 438008 2345" ‘54l 217 1°978'672 3085 503 
Fifth Federal |Reserve Dist |fict— Richm| ond— + = 0 gaageaanta ta pe RR oy 
W.Va.—Hunt'ton 190,034 152,684, +24.5 161,769 7.150 | Bee --.------- = ey ay ge 49 Re 
Va.—Norfolk ...| 2,336,000 _ 2,074,000] +12.6 016,000} 2,716,000 y penbridge...... 469,652 537,322] —12.6 378,202 364,078 
Richmond ._--| 41,025,402| 35,956,809] +14.1) 37,023,852 33,145,941 _©U Ire S0----~~ 1479°944| 1.503" —-1'6|  —«1.220'981 1.412922 
8S. C.—Charleston 1,052,218 900,000; +16.9 1,153,455 897,398 M Jaw ts Aer 26 "499 253 +29.1 "487.349 "459.194 
Md.—Baltimore.; 57,998,982 52,662,910/ +10.1) 51,179,265/ 57,615,908 = pranttora_ ____-- 697,451 675,557|  +3.2 619,269 763,205 
D.C.—Wash gto 20,253,159 15,618,008 +29.7 14,252,128 17,004,907 Fort William.... 506,817 618,573 —8.1 490,771 507.574 
New Westminster 495, , +10. ‘ ,574 
Total (6 cities).| 122,855,795| 107,364,411] +14.4) 105,786,469| 111,787,313  )°", 0) Meum ste 254.614 256,840 —0.9 172,620 233 833 
Peterborough... 52, ’ —65. ; . 
Sixth Federal |Reserve Dist 'rict-—— Atlant|a— , 

Tenn.—Knoxville, _3,297,778| 2,763,986 +19.3] 3,314,695] 2,532,951 Sherbrooke... tg eet BA ys ery nan gy 
Nashville... _- 14'964.650| 13.840.289| +8.1| 12,944,569] 10,849,763 Kitchener-...... oes bviyr mee +4 
Ga —Atlanta 49 600 000 43 800 000 + 13.2 44 100 000 31 200 000 Windsor “<<< 1,925,874 l 8U4 492 +1.7 2,212,772 1,728,755 

Macon 822 412 839 148 —2 0 811,152 501,904 Moncton....--- 658,491 638,632 +3.1 529,025 537,755 
Fla.—Jacksonville| 10,868,000} 10,553,000, +3.0| 8,669,000, 8,616,221 ingston-.---.. on ate ahi) ta oan iae oor eae 
Ala.—Birmingh’m| 16,388,281] 17,681,521] —7.3| 16,399,415] 10,220,812 Chatham-..-... 372030 3767711 =-1.3 341 064 320'443 

"cea aan 1,251,477 1,121,433] +11.6| 1,056,262 824,497  Sarnis.-.-.-....- . ’ ' 
tee = - . . = > Sudbury ...----- 952,795 804,904) +18.4 645,036 435,426 
La ’New Orieans| 30,360:407|  20,558/825 +157] 24,770/310| | 28,491°321 Total (32 cities)| 288,864,804) 308,450,294] —6.3| 304,400,748) 222,589,757 

Total (10 cities)| 128,970,508} 121,394,573 +6.2| 113,598,795) 94,152,967 a Not included in totals. b No clearings available. c Clearing House not 

functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Nov. 6 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £194,- 
683,975 on Oct. 30 as compared with £194,323,901 on the previous Wednes- 


day. 
During the week the Bank announced the purchase of bar gold to the value 


of £798,553. 

In the open market about £1,040,000 of bar gold was dealt with at the 
daily fixing. Quiet conditions have continued and, offerings being on a 
smaller scale, prices ruled above gold exchange parities, to-day’s quotation 
including a premium of 2}4d. over dollar parity. 

Quotations during the week: 
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The following were the United Kingdom imports and auente é 
registered from mid-day on Oct. 28 to mid-day on the 4th inst.: 


Ezports 
British ian Le Uv. Ss. Docc cetbenoennannne 911 
British West Africa China 


Dé oo o csebuecece 





£5,050,448 


The SS. “Chitral’’ which sailed from Bombay on Nov. 2 carries gold to 
the value of about £548,000 consigned to London. 
SILVER 
Until the 4th instant the price of cash silver had remained unchanged at 
29 5-16d., purchases for account of the American Treasury continuing at 
this price. Owing to forward sales by China the difference between the two 
quotations widened considerably, silver for two months’ delivery being at a 


discount of 7-16d. on two occasions. 
There was a temporary improvement in prices on the 4th instant, when 
29d. and 29 3-16d. were quoted for the respective deliveries, but the 


American Treasury did not follow the rise. 

News was received on Nov. 4 of the acopten ag the Chinese Government 
of a new scheme of oureaey and banking ref Under the plan the silver 
dollar is to be replaced bee managed teconvertthie pa 
ay day of the present several note issues, which are 

a single note issue controlled by the Central be 
nationalized and all holders of silver are required to exchange it for legal 
er no 

In effect, China has definitely abandoned the silver standard, although 
this has really been the case since the restrictions by the Chinese 
Government in October of last year virtually p an em on the 


ea of that metal. 
e new sane has - generally welcomed as a commendable effort to 
toa soma basis and the development of the plan 


nthe silver market, on the day the news was 
evel Fe some Indian bear 


the A. w By the y, very Government may 
— and the reaction of the American Government, the policy of the 
ter remaining the dominating factor 
“The following were the United Kingdom imports and exports of silver 
registered from mid-day on Oct. 28 to mid-day on the 4th instant: 


Exports 
Deegeacencosccon Se, ae 5 465 


Other countries 


£14,386 
2 


eru 
Other countries.......... 
£596 ,422 £2,120,228 
Quotations during the week: iat 
IN LONDON IN NEW YORK 
Bar + oad pas, Sid. (Per Ounce .999 Fine) 
as 


os. 
29 1-16d. 
29d. 








Nov. 
Nov. 
Nov. 
Nov. 


The highest rate of exchange on New York recorded during the period 
from the 31st ultimo to the 6th instant was $4.92%, and the lowest $4.91 4. 
Statistics for the month of October: 
Bar Gold 


——Bar Silver per Oz. Std.— 

Cash Deliv. 2 Mos. Deliv. per Oz. Fine 
Highest price 29 Kd. 29 4d. 142s. 2d. 
Lo 2 16d. 14ls. 3d. 
141s. 7.70d. 


29d. 
Average................... 29.3681d. 29.3472d. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov. i6 Nov. i8 Nov. 19 Nov. 20 Noo. 21 Nov. 22 
29 5-16d. 295-16d. 295-16d. 295-16d. 295-16d. 294d. 
141s.5d. 1418.64d.141s.4d. 1418.5d. 141s.3d. 

85% 85 854 85% 85% 


Holiday 105% 105 105% 105% 105% 
Holiday 117% 116% 116% 117 116% 


The price of silver per ounce (in cents) in the United 
wench on the same days has been: 








Silver, per oz. 
Gold, p. fine oz. 141s.5d. 
Holiday 


65% 65% 
50.01 50.01 


77.57 77.57 


65% 
50.01 


77.75 


65% 65% 
50.01 50.01 
77.57 77.57 


. 8. Treasury 
(newly mined) 77.57 
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BREADSTUFFS 
Figures Biought from Page 3406—All the ny 
below regarding the movement of grain—receipts, e 
visible supply , &«.—are pre by us from figures co ~~ 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of the last three years: 


Rye | Barley 


bush.56lbs..bush.48ibs. 
6,000 235,000 
161,000 


526,000 
78,000 627 





3 


Receipts at— Flour 
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Total wk. 1935 
Same wk. 1934 
Same wk. 1933 


SSS 
me 
ys 
ee 





ade 
3 |833 





6,215,000 204,602,000, 34,643, 23 76,440 00'10,598 oe 10, 
5,961,000 111,990,000| 98,608,000) 24,094'000 6.929. 893 
5,333,000 105,952,000 78,642,000 37,621,000 5.894.000 22.348 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 16 1935, follow: 


Wheat | 








Recetpts at— | Flour | Corn Oats | Rye | Barley 





bbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .\bush.56lbs |bush.48ibs. 
48 588 000 48,000 


New York... 
Philadelphia.) 
Baltimore... 
New Orleans* 
Montreal .... 
Boston 











Total wk. 193 308,000 2,674,000 127,000, 537, 66 ro 255,000 
Since Jan. 1°3511,483,000 57,801,000 14,328,000 15,005, 4,544,000) 4,233,000 


Week 1934--- 266,000 1,264,000} _ 151,000) «303.000 130,000 286,000 
Since Jan. 1°34'12,029,000 79,516, 7,683,000 8,426,000! 2,553,000 3,072,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Nov. 16 1935, are shown in the annexed 
statement: 














Flour 








Total week 1935... 
Same week 1934----. 


The destination of these 
July 1 1935 is as below: 
Flour 
Since 


July 1 
1935 





























Exports for Week 
Week 
Noo. 16 

1935 | 


Barrles 
62,000 
18,195 
,000 
5,000 
Brit. No. Am. Col. SG 
Other countries...| 7,055 


Total 1935 93,250; 1,491,744 
Total 1934 94,109; 1,602,899 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, Nov. 16, were as follows: 


GRAIN STOCKS 
Wh Corn Oats Rye 
United States— Bushels Bushels Bushels 
Boston 5,000 160,000 
117,000 





77,265 


























Barley 





76,526,000 2,224,000 44,743,000 9, 
77,514,000 2,156,000 44,631,000 9, 
95,700,000 53,295,000 22,525,000 13, 


*New York also has 46,000 bushels Polish rye in store. 

Note—Bonded grain not included above: Oats, New York, 135,000 bushels; 
Buffalo, 106,000; total, 241,000 bushels, against none in 1934. Barley, Duluth, 
102, 000 bushels; total, 102, 000 bushels, against 412,000 bushels in 1934. Wheat, 
New York, 1,482,000 ‘pushels; N. Y. afloat, 432,000; Buffalo, 13. ,910,000; Buffalo 
afloat, 8,522,000; Duluth, 1,132,000; Erie, 2,428,000; on Lakes, 1,276,000; Canal, 
898,000; total, 30,080, 000 bushels, against 17, 333,000 bushels in 1934. 


Total Nov. 16 1935... 7 
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Wheat Corn Oats Rye Barley at 
Canadian— osreeee Bushes Bushels Bushels —s Per When | Holders 
Ft. William & Pt. arthur 48 694,000 222277 3,615000 2, 943,000 2,532, ‘00 | Name of Company Share | Payable| of Record 
water points....._._. 77,800,000_______. 1,299,000 341,000 _ 638,000 | “pv eterred- a= Paper, $7 preferred........ 2 ies. 29 Nov. #0 
Total Nov. 16 1935.._136,269,000.  ...... "5,516,000 ~ 3,420,000 3,885,000 | Crucible Steel Co. of America, preferred...... Dec. 
Total Nov. 9 1935_.._._ 138,454,000 _..... ,295,000 3,415,000 4,055,000 Cutler-Hammer. Inc. ( eae ARRRRNORRY BE IH - Dec. Des, 16 Dec. 8 
Total Nov. 17 1934..... ne... <hedene ,534,000 3,244,000 7,602,000 Delaware & Bound Brook RR. (SOP) wctcncce Nov. 20 Nov. 1 
Detroit City Gas, 6 (quarterly) ....) $1 Dec, 2)Nov. 
Be inaccctdsnntnn 76,526,000 2,224,000 44,743,000 9,464,000 15,840,000 | Detroit Motorbus __, Prec Dec. 10 Nov. 
CRRREbecctdiecded 136,269,000 _.._.. 5,516,000 3,420,000 3,885,000 Is oe casa : A (q Rcineuhameended Jan. 2\/Dec. 16 
Total Nov. 16 1935-__212,795,000 ~ 2,224,000 "50,259,000 12,884,000 19,725,000 | , Class A--... -.-..------ ~~~... 11 4c Jan. 2/Dec. 36 
Total Nov. 9 1935_..__- 215,968,000 2,156,000 49,926,000 12,728,000 19,599,000 | Doehler Asan r ree Venneeeeiy).. ite Jan. 2)Dec. 31 
Total Nov. 17 1934_____221,727,000 53,295,000 28,059,000 16,448,000 22,245,000 87 preferred. (quai (quarterly) - ~~ --------~------- iS foam Finee. 3s 
Th id? Do on Textile. tile (quarteriy). 2272222222222 14% |Jan. 2/Dec, 16 
e world’s shipment of wheat and corn, as furnished by Preferred rred (quarterly) = = oo = = = 2-5 = moan =~ 1% |Jan. 15) Dec. gt 
Broomhall to the New York Produce Exchange, for the week Dresser (S. KR.) Manufacturing, preferred A-...| $134 |Dec. _1/Nov. 
ded N du Pout’ de Nemours ( i Penesananandntl Dec. 14) Nov. 27 
en ov. 15, and since July 1 1935 and July 2 1934, are Debentur 6 (quarterly Ssepiey T7777 7777---| SARS [Fam. 2biJan. 10 
shown in the following: Edison Bros. Stores (quarteriy)....-..----2+-- See libec’ Shlttoe: oh 
(a oteniome i ye ydaad eer amageag am nia Dec. ov. 
' Preferred (quarter uarterly)- - AT ST ee” we $1 Dec. 15| Nov. 30 
Wheat Corn Electric Controller & Manufacturing (quarterly) Jan. Dec. 20 
Electric & Music Industry (American shares) oman 24c |Dec. 3\Nov. 26 
Exports Week | Since Since Week { Since Since 1 ph tad tases Os snenen cities idle enieen 25c |Dec. 2)/Nov. 20 
, Nov. 15 July 1 | July2 | Nov. 15 | July 1 July 2 pt ap ey -ansanondoteitne on ec. 2)Nov. 20 
1985 | 1935 | 1934 1935 | 1935 1934 Essex & Hudson Gas Co. (semi-annually) - $4 Dec. 2)Nov. 2 
Ji accone | . 21 
rey eee <r Sly teagan 9 Ae eeePiar see sa 20c |Dec. 20)\Dec. 2 
Bushels | Bushels Bushels | Bushels _ Bushels Bushels (Oalif.), 6% pref. (quar.). 1% |Dec. 1jNov. 20 
North Amer.| 4,186,000 58,298,000, 76,662,000, ..._.- 1, 13,000 | First National RITE hecamsamnieauinnonn 7 63 sc JJan. 2/Dec. 9 
Black Sea... 1,096,000 22,850,000, 3,664, 111,000 2,877, 5,784,000 First preferred (quar.)............. S0eéonas $i Jan. 2)Dec. 9 
Argentina... 1,169,000 43,644, 73,245,000, 5,481,000 121,440. 94,183,000 CT SNE wincliané cnadcansiatinninnd 50e Dec, 2\/Nov. 20 
Australia ..., 2,802,000, 36,097, 39,084,000 eeeéeel .- ‘kibeghll tt! dauaihe Si Ritincanshivnh bb conannennnannnnsbeibie 50c |Dec. 2/Nov. 20 
India-..--- -| 80,000 256, oo eee meee Preferred (quar.)..........-....... piicdaeel $1% |Dec. 2)Nov. 20 
Oth. countr’s 800,000, 12,944, 15,368,000 2,057, 600 20,655, 17,546,000 ween Shoe. cl Ce A (quarterly)........... 25c jJan. 2)Dec. 14 
| aSs speci in ee ee | eae J a “ 
Total_____ 10,133,000 174,089,000'208,343,000 7,649,000 144,973,000 117,526,000 Class B fauarveriy) le ennmmnwancésovascessecd 12iz6 Jan. 3|Dec. i4 
Class B poodial) «  - Gasumnedy onto 12\%e i of Dec. 14 
~ DIVIDENDS Globe Underwriters Exchange. .777-7777777| 2356 |Des, is\Dec, 2 
Dividends are grouped in two separate tables. In the | @9gbel Brewing (quarterly)..-...-........... tho Hen” Stlniow: ah 
first we bring together all the dividends announced the | Goldblatt Bros. “(gular Jo25222252222222202202-] azige Ham: “g|Deo. 16 
current week. Then we follow with a second table in which | §old & Stock Telegraph (quar.)----.....____ 7a. saree. Sh 
we show the dividends previously announced, but which rantindpierae: else (au 2222222222 Des. i eg 33 
have not yet been paid. Grand Volley tenet big oto tsreretec eee wn-| ShGS [Dee abltee: “2 
Bo tet ete be a Lacon anninaes Dec Dec. 
The dividends announced this week are: ‘ Green Mountain Power, $6 preferred (quar.)_._| $1 Dec. 2 Nov. 15 
reen | see alia tela: ec. ec. 
Per | When | Holders Greenwich Water & Gas Sys, 6% pref. (quar.)..| 75c |Jan. 2|Dec. 20 
Name of Company Share | Payable|jof Record ae pay Bk ha ae (resumed) owosen : se ees of ec. is toy: + 
Teen ES Ss SN OES NIRS WEES WES (NGS cJoeweeceeee woe eeaoeceeee © J ec. ov. 
Abbott Laboratories (quar.)...........---_-- 50c jJan. 2/Dec. 18 | ,,xtfa.......--..--..-........--......... 25¢ |Dec. 2)/Nov. 26 
Exwe ERE EOE I oh Ee ee ee ee 25¢e Jan. Dec. 18 Hib 8 pencer, Bartlett & Co. (special) aeanienii 25c Dec. 20 Dec. 13 
Acadia Sugar Refining, 6% preferred... .-_..- hi5e |Dec. 2|Nov. 16 Homestake Mi Mining (extra)... en------- enece ae Dec. 5)Nov. 30 
Acme Glove ae Ww a i h8i\ue |Dec. 14| Nov. 30 Honolulu Oil Corp., Ltd..........---..-....- Dec. 15) Dec. 
Adams Ex ress Co., 5% cumul. pref. (quar.)..| $1% |Dec. 31|/Dec. 17a | Hudson Count Co. (s.-a.)....--..-..-.-. is Dec. 2)Nov. 21 
Alabama ter Service, $6 preferred.......__ 1 Dec. 1!/Nov. 20 Humble Oil & aa 2 Jec. 26) Nov. 
Albany & pesenabaan ‘RR. (semi-annually) _-- % |Jan. 1|Dec. 14 Indiana orrevee Power & t, 6% ‘pref, (quar.)... 31 Jan. 1/Dec. 
Albemarle Paper Manufacturing, 7% preferred. h$1% |Dec. 2)Nov. 25 moe ad referred (quar.).-..............-.-. 1 Jan. 1\Dec. 5 
Aluminum Co. of America, OG ctaxaens 37%e |Jan. 1|Dec. 1 trial Credit Corp. of Lynn (quar.)---_~27~ 25c |Dec. 2 Nov. 15 
(Rk Baas a es tema tie YEAS Jan. 1/\Dec. Ing U% SG GE Dedasccoecesecen Siieinieiiiaeaal 87 4c Dec. 2,Nov. 
American Dock Co., 8% pref. (quarterly)..... $2 |Dec. liNov. 20 International Harvester (quar.)..............- Jan. 15)Dec. 30 
Common (resumed) Py Lee Cy ee ae 20e Dec. 1 Nov. 20 International Salt Co ited tt to eee 37 kc Jan. 2 Déc. 16 
American Electric Securities Corp., pref. (quar.)| 7 pac Dec. 2/Nov. 20a | international Teleg. of Maine (s.-a.)......_. $1./.33 1-3 |Jan. 2)Dec. 14 
American Investment of Illinois, class B (quar.) . Dec. 2/)Nov. 20 Inter Ocean na tat (quar.)................ $i rs Jan. 2)Dec. 31 
American Laundry Machinery (quarterly)... .- 10c |Dec. 1|Nov.21 | Jaeger Machine-.-.------ 2... ll. loc |Dec. 2)Nov. 25 
American Light Se a 30c |Feb. 2iJan. 15 Kansas Oklahoma & Gulf Ry. Co.— 
q Ae AR on RR FERS 37 ie Feb. 2iJan. 15 Series A 6% cumulative preferred AN SN atoll $3 Dec. 2|Nov. 25 
American Stores (quarteriy)................- Jan. 1|Dec. 13 Series B 6% non-cumulative preferred... .__ Dec. 2)Nov. 25 
American Sugar ing (qa Pe 50c jJanmn. 2)Dec. 5 Katz Drug (quar. TOT AR een ee annem wwane Dec. 14|Nov. 
(q ly) Ay SR ER ONG MES ASAT $1% \iJan. 2\Dec. 5 PRE, GEES chnccceccreneoeneetiooada $1% jJan. 2|Dec. 14 
American Sumatra Tobacco (quarterly)._.._.- 25c |Dec. 16|/Dec. 2 Kennecott Copper---...-.-.-.-.-------.-.-. Dec, 26)Nov. 29 
American urety ee ee a Lee $1 |\Jan. 2\Dec. 16 Kimberly-Clar Corp. common (quar.)....... 12%c |Jan. 2/Dec. 12 
American Telephone & Telegraph (quarterly)..| $2% |Jan. 15|Dec. 16 erred \aparventy ins tneppenmanenadannt Jan. 2)Dec, 
Anglo-Canadian a co 15¢ |Nov. 25|Nov. 15 Kin nme my hting Co.., “40 ser. B pf. (qu.).| $1% |Jan. 1)Dec. 16 
Argonaut ¥ SRE RES PO ene 70c |Dec. 10) Nov. 25 6% series C preferred (q — ote em nnn mene 1 Jan. 1/Dec. 16 
Associates meee a (quarterly) ............ 20c |Dec. 31/ Dec. 5% series D preferred (quar.)-.2222222 222222 1 Jan. 1/Dec. 16 
ht, BETIS FO RRL SEW tae LET a ee ee aE Dec. 31/)Dec. 21 Vw ww ww a ow ew nn en nnn nnn nnn anne 1 Jan, 1)Dec. 16 
nf preferred (quarteriy) --°2-22222 22222222 $1% |Dec. 31|Dec. 21 | Kekaha Sugar, extra... ..-.--.-..------ 2... $2.40 |Dec. 2/Nov. 15 
eech Creek ee an. 2\Dec. 16 Kelvinator Co Corp. “quarterly) na 008¢G6naeanaoe 1aaae Jan, 1)Dec, 6 
| ae ys Co., eet ce "  _-"  ePPeeream 25c |Dec. 15) Nov. 30 Extra . . ..-~----~ ~~ -.--------------------- Jan. 1)Dec. 5 
Binghamton Gas Works. 7% preferred (quar.)_| $1% \Jen. 11... ._- Kolos Sugar (monthly). --.---------------==- Dec. 31/Dec. 24 
ly erred (quarteri ape a8 piety Pian SL ees 1% |Feb. Ij... .. Kress H.) & Oo., extfa.............-.-... ahs Dec. 10/Nov. 30 
6% preferred a; a a ele 31 36 4 ey Diitsnbace Lake h hore Mines, Lid--- eeenece cooocewscececece bet 18 eed 4 
J erred (quarterly) ........-.------ ar. 1/....... | ,,Bomus..-....-~.-.....---~~...-..----.-. — 3S- 
ton Elevated Ry. (a a eee $1 74 an. 2\Dec. 10 Liggett 2 & Myers Tobacco, preferred (quar.)....| $1% |Jan Dec. 10 
Boston Wharf (semi-annually) -—--- => $1 Z Dec. 31/Dec. 2 | Iily-Tulip Cu (quarterly of trate tote 37}4c |Dec. 16)Dec. 3 
Boston Woven Hose & Rubber Co., preferred _. Dec. 16|/Dec. 2 Long Island Lighting Co., 7% ser. pee. (qu.).| $1% jJan. 1/Dec. 16 
Bri & Stratton Corp. I aoc i tes ic tek mine 75¢e |Dec. 16|/Dec. 5 6% series B preferred (quar.)---.2.-.2.2.2.7 1% Jan. 1/Dec. 16 
Bright (T. G.) & Co., Ltd. (quarterly)_.____.- 7 %ec |Dec. 15) Nov. 30 Lord & Taylor (quar.)...--..--.- Stee e enna anne . Jan. 2)Dec. 17 
bys poeterred (quarterly) sta. Th delete Os te Sl th icin $1 Dec. 15|Nov. 30 KUPE ~~ =~ - en a ow ww nw ow oe ee ew Dec. 17/Dec, 2 
Broo yn & ueens Transit eferred........ 75c \Jan. 2\Dec. 16 Louisiana Land & Exploration Co. (quar.)....- 10c |Dec. 16|Dec. 2a 
Budd lty (quarterly PRP IREPE LOGI A $2 Dec. 2 Nov. 296 Louisville Gas & Electric, A & B ( quar. ) -se-e8= 37 Cc Dec. 24 Nov. 30 
Budd Wheel. preferred vhost ns RRR een Rr h$5¥%4 |Dec. 31|Dec. 18 | Lynchburg & Abingdon Te elephone ( DM lensckh Jan. 2\Dec. 14 
Preferred (quarterly)...................... $1 % |Dec. 31|Dec. 18 anischewitz (B.), oer ll aaatmmmhenn $1% |Jan. 2)Dec. 20 
Buffalo, Niagara & Eastern Power, iat pref. (qu.)| $11 |Feb: “2\Jan. 15 aaapes Consolidated Mfg. (quar.)..----- o----- Jan. 1/Dec. 16 
California Ink (quarterly) DEEL: LR AGN 50c \Jan. 2iDec. 21 Mathieson Fund, Inc. fquar. Jeasaeees cones a<«< m10c.|Dec. 15) Nov. 30 
Ext REST IE, SS a agh  e  epeat 50c Dec. 16 Dec. 6 eson Alkali W Wor (quar.) seececesaenenace 37 c Dec. 27 Dec. 6 
Canada Vinegar, Ltd. (quarteriy) - 40c |Dec. 2|Nov. 15 Gertie Wockerved 7777777777777] RATS IDese “Alinee, of 
Canada West Natural ¢ Gas, ‘Light. Heat & Power, May “Hosiery ills, preferred ---_-....-...... 12 |Dec. IjNov. 26 
6% ed (quart o> nanan Se Lda ale $1% |Dec. 2/Nov.15 McCahan J.) Sugar preferred (quar.)_.___- $1% |Dec. 2/Nov. 20 
olin — & ey Sy battini) Bt ee eh oe a be 2c Jan. 2 Dec. 21 Slarcbenin Fire surance Co. (Denver) “<< 30c Nov. 15 Nov. 10 
Carolina Telephone & Telegraph.............| e25% |---.--- Nov. 16 Mesta Machine Co. common (quar.)_-........ 50c jJan. 1/Dec. 16 
Central Illinois Light Co., 6% pref. (quar.)----- $144 |Jan. 2/Dec. 14 | Michigan Electric Power, 6% preferred ~~ ~~777 rey. Jan. 2|-.----.. 
7% preferred (quarterly) -.....-.---------- $1% |Jan. 2/|Dec. 14 7% preferred - - « ~ — ~~~ — ~~ ana ana aawnnnnnm- 14% Jan. 2). --~-=5-. 
Champion Paper & Fibre Co., pref. (quar.)....| $1% |Jam. 2/Dec. 15 ya ay Steel Tube Products--.............. 25c |Dec. 10/Nov. 30 
Chesapeake & Ohio Ry. (quarterly)_-.-.-....- 70c jJan. 1/Dec. 6 Midvale Co- of Dela. (resumed) --~.-.-....... $1 |Dec. 7/Nov. 30 
Chesa peak e Corp. ND i ob ccd Ee ne hes 75c |Jan. 1\Dec. 6 Milwaukee Electric Ry. & Light Co.— 
Chese “yp "eee ste $1 |Dec. 27i\Dec. 6 7 eC onto nn ane ememe mmaee $1% jJan. 3ljJan. 20 
CS eee) ee $1 |Dec. 27|\Dec. 6 Missouri Utilities Co. 7% preferred (quar.)..... $1% |Dec. 2/Nov. 24 
Chicago District Electric Generating, $6 pref..| $144 |Nov. 30)Nov. 15 Mock, Judson, Voehringer- ..------.---~----~ abe Dec. 12Rec. 6 
Christiana Securities Co., 7% pref. (quar.)....| $1% |Jan. 2/Dec. 20 Preferred (quarterly)...----------.2--2-2-] ,$1% |Jam. |1\Dec. 15 
CIEE COME ee 20c |Dec. 20/Dec. 3 Re es din edecanecacennencnanaene 37 ec |Dec,. 24)Dec, 4 
Cincinnati New Ori. & Tex. Pac. Ry. (semi-ann.) $4 |Dec. 26|/Dec. 4 Preferred (quarterly) --....-------.------- 874c Jan. 1)Dec. 24 
ee ee ee $3 |Dec. 26|Dec. 4 Monroe Loan Society..-.-...--------------.- loc |Dec. 1/Nov. 20 
5% aoelerad PO FSFE Mes $1% |Dec. 26/Dec. 4 $7 preferred A (quar.)..-.-.-------.---.---. $1% |Dec. 1/Nov. 20 
Columbia Pictures (quarterly) ......-..-. -- 25c |Jan. 2/Dec. 18 EX - - - - = wo a ee ww ww ee wwe lie |Dec. 1)Nov. 20 
nse Met Os: conte 5 cet tet ete gape €24%% |\Feb. 3\Jan. 23 Montreal Goiton, Ltd-, pref.” (quar.).~1227777- $1 % |Dec. 15)Nov. 30 
tee ee hen re nite hain ae aN a RIE aS 5: e244 Zo Aug. 3\July 23 Morrell (John) & 'Co., Inc., common (quar.)-.. 60c |Dec. 14| Nov. 30 
Cleveland Electric Iluminating (quar.)-.--.-- 0c |Dec. 31/Dec. 20 Morris Finance Corp., class A (quar.)-...-_2- $174 |Dec. 31/Dec. 2 
$444 preferred, initial (quar.)-..-.-.-------|$1.125 |Jan. 1|Dec. 10 BXE A ooo a ene w en nn an anna an anennnn Bre jee: Siinec 3t 
Clinton Trust (N. Y.) (quar.).......-------- 50e jJan. 2!Dec. 16 Class B (quarterly) ...-...-----...---.-.-- 30c |Dec. 31)Dec. 21 
eet eR peter gage Rep Re QT te 50c |Jan. 2| Dec. 16 tt ++ onthineeipmmanbhongh anatingemmnedionne 10¢ Dec. 31|Dec. 21 
Ct enn en ee ee eee Preferred (quarterly) ewenenaecenrecescce cos $1% |Dec. 31/Dec. 21 
Coast County Gas & Electric, Ist pref. (quar.).| $1% |Dec. 16|Nov. 25 + A Tele cy one (Hawaii) (monthly)... _  - Sc |Dec. 20;Dec. 9 
Colt’s Patent Fire Arms Mfg. (quar.)-.------.- 314%e |Dec. 31|Dec. 10 Nassau & 5 "7 paenting Co. 7% pref. (qu.)--| 75c¢ Jan. 1)Dec. 16 
+ SO pnp art tae Dae Reh: Stent sa ey Oc Dec. 31|/Dec. 10 National Bone & Share OOlp..<cccccccccctece 25c |Dec. 16) Nov. 29 
Commercial Investment Trust, common (quar.) 75ce jJan. 1j)Dec. 5 National Casualty Co. (Detroit) caput teal Gaede tones 10¢ |Dec. 15|)Nov. 29 
Cie (eR ee 25c Jan. 1|\Dec. 5 National Credit Co. (Seattle) 5% pref. (quar.)..| $14 |Nov. 15|Nov. 1 
Conv. preference, opt. ser. 1929 (quar.)..-- d31% Jan. 1;Dec. 5 National Dairy Products (quar, Pn “sca22er2ece 3 Jan. 2\Dec. 4 
Conv. preference, $44 series of 193 (quar.)- $1 .06 4% Jan. 1iDec. 5 Preferred A & B (quarterly) GO OC BPO RSSSDSO2SE 1 74, Jan. 2) Dec. 4 
Compo Shoe Machinery (quarterly)........--- 12%e Dec. 2/Nov. 23 National Lead (quarterly) ...-.----..----.--- 1 ‘ Dec. 31)/Dec. 13 
Congoleum-Nairn (quarterly) ee ee ye ee |e eee 4 Dec. 16| Dec. 3 EXUS « - -- cn nn nee ww were nnececcccccence Dec. 31 Dec. 13 
Eee re ee 25e |Dec. 16\Dec. 3 _ Preferred B py remy bambnesnonenaseones $1% |Feb. 2\Jan. 17 
Consolidated Amusement Co.....----------- 30¢ |Dec. 14/Dec. 4 | National Oats Co. (quar), -- - ---.~+---------~ 2oc |Dec. liNov. 20 
Consolidated Car Heating (quar.).........-..| $144 |Dec. 16|/Dec. 2 National Sugar R ing ( Socata fecepteatettated o0c jJan. 2)Dec, 2 
Consolidated Film Industry, preferred - .-. ---- 25c |Jan. 2/Dec. 10 National Sugar Refining Co. of of New Jersey. .-_- 50c jJan. 2)Dec, 2 
Consolidated Gas, Electric Light & Power Co. National Transit - - ~~ --- ~~ -----0=0-a-00n-=~~ 5c |Dec. 16\Nov. 30 
of Baltimore (quarterl ES eR Fe 90c |Jan. 2| Dec. 14 Neptune Meter, 8% pref: © ee22eeeee h$2 |Nov. 25|/Nov. 22 
5% preferred (quarterly) .....--.-..-.--.-- $14 Jan. 2|Dec. 14 Newark Telephone Go. (Ohio) Ddpenecanes $1 |Dec. 10) Nov. 30 
Continental Steel, preferred.................. il Dec. 20|/Dec. 10 Neisner Bros squar he Ft epee hr pct edad 25¢ |Dec. 14) Nov. 30 
Preferred (quarter Y | Rew RRR Mer ob Rlpepey tray $1 % Jan. 1|Dec. 16 Nevada-Calif. ectric, trae pref, (quar.).....- $1 |Feb. | 1/Dec. 
Cook Paint & Varnish Co., Del., pref. (quar.) -- $1 'Dec. lLiNov. 25 New England Telep. & Teleg..-...-.-.---.-- $144 |Dec. 31'Dec. 10 
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. Per 
Name of Company 


y & Western Ry.. guaranteed (s.-a.)_.. 
pre a he. Leather, erred 

American Arch (q y) 

American Bakers Co.. 7%, _ (semi-ann.).... 
American Business Shares, 

American Capital, $5 rior pref. (quar.)..... 
— Chicle (quarterly ) 

American Factors, Ltd. (monthly) 

—— Fork & Hoe (quarterly) 


American Gas & Electric Co. common (quar.)-_-_ 


Preferred (quar 
American & General Securities, com. A. (quar.)-. 


$3 quarterly) 

ne +... Hardware Corp (quar.)............ 

American Home Products Corp 

American Metals, 

American Paper Goods. 7 % preferred (quar.)_- 

American Radiator & Standard Sanitary . 
Preferred (quar .) 

American Smelting & & Refining, 2d preferred. 
lst preferred ( 

American Steel ref 

American Sumatra Tobacco Oorp. — 

American Thread preferred 

American Tobacco Co., com. and com. B (quar.) 

Angee National Corp., Ltd. (semi-ann.) 
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Pacific & Atlantic Teleg. Co. (semi-ann.)....... 
Pac Machinery ©o. ) 

P. ne Cos. ——— 

Patterson-Sargent (quar.) 

Pawtucket Gas C Go. Oo UN. J., 5% preferred 
Penns oo" oe & Power Co. CR Jcouses 
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Pearclaun Ex loration, ~y ey: Dawetseumue 
Pfaudler Co. ot preferred 
Pioneer Gold ines of Britis “Columbia (qu.).. 
Powdrell & Alexander 

Preferred (quar.) 
a BS aig of New Jersey (quar.)____- 

s 87%; See 


6% preferred (monthly) 
x: c Service —w & Gas Co. 7% pf. (qu.)- 


Angl , Ltd 
Archer-Daniels-Midland Corp. (quar.)........ 


— 


pnt to 
OSnNnNOCaS = 


— bt ee DODD RS et 
OVE ONENOS 


eferred 
Asbestos Mie. ‘oO. $1.40 conv. pref. (quar.)__- 
Associated Dry Goods Corp., ef 

Atlantic a 
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— 
COO POND dbdobo 


Amer., A pref. 6:0 tr hin wes 
Rapid Electrotype (quar. ) 
Ray bestos-Manhattan, Inc 
mre (Dan) Inc., (quar. Dinmepemtrehibiiner aapatis twits tesliite ie 

J preferred (quarterly) 

Ron ngton Rand, new 5% aad. Pr avanck bee 
5% preferred new (quar.) 

“preferred tl icocncwweswheunee cts 
Reno Gold Mines, Ltd. (quar.)........____._. 
Reynolds Spring (quar. Jéaneocwennwtunusn cunts 
Rich's, a — 
= 


coe hemes Chas i Wiles. er Ax. f. (qu.)_- 
ie Garp. of «4, (qu.) 


Automotive Gear Works, Inc., 
Avondale Mills, A & B (quarter 
Babcock & Wilcox (interim) 
Badger Paper <YY- common 
Bamberger (L.) & - (N. J.)— 
6%% cumulative Hy Mk re 
Bangor & Aroostook RR. Co., common 


Preferred 

Bangor H tg ny: 6% pref. (quar.).....- 
7% erred ( 

Bankers _— Fagessane Did 6 akeeneitined 
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Pon eae Electric Co., $6 pref. (quar.)...- 
Dt, ee, Ces nD. « « » o 6heee6denoows 
Bendix avnen (resumed ) 

Bethlehem Steel, 7% cumulative preferred 
Bigelow-Sanford Carpet, ote G (quar.) 

Biltmore Hats, Ltd. 

Birmingh 

Blackstone Valley Gas & Electric, pr 

Block Bros. Tobacco Co., 6% preferred (quar. he 
Blue Ridge Corp., opt. $3 conv. pref., ser. 1929- 
Borden Co., . 


Boston & Providence RR. 
Boston Storage & Warehouse Co. (quar. er 
Brach (E. J.) & Sons (quarterly) 
Mitra (C.) & Co., Ltd. (monthly) 
tir 


Royalty Income | eet nae atatacee tes 
Rubinstein (Helena), preferred 
St. Joseph Lead 
St. Logis Screw & Bolt, 7% preferred 
San Carlos Milling Co. (monthly)......_____. 
Schiff Co., common (quar.) 
Preferred (quar.) 
Second Twin Bell Syndicate (monthly) 
Simon (Wm.) Brewery (quar.) 
s. at. = Onis DINE) c beet ewemsnecooescine 
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gmitn-Aisop Paint & Varnish preferred (quar.)_. 
Somerset, Union & Middlesex Lighting (s BrGstin 
South Jerse Gas, Elec. & Trac. 8% guar. (s.-a.) 
oe Distri uting RRR Ey Pe PRE Bal ain 
Standard Oil of entucky (quar.) 
Sutherland Paper (bi-monthly) 
sueaathannn Odlites Os, int geek Caner}, 
usquehanna ties Co st pref. (quar. 
Swan-Finch Oil, preferred ' , 
Tacony-Palmyra Bridge (quar.) 
Class A (quar.) 
Teck-Hughes Gold Mines 
T Guliti C 7% pref. 
exas es Co., 0 br (quar. 
Thatcher Mfg. Co. ‘(qua r.) . , 
a e Insurance Corp. of St. Louis (quar. Dn tet 
EERIE TS S Ses 
Toronto Elevator preferred (quar.) 
Tubize-Chatillon C. preferred (resumed) 
United Dyewood preferred (quar.) 
United Light & Rys. Co. (Del.), 7% pref. (mo.). 
6.36% Dt St? © «= pesbebbons awa 
3 preferred (monthly) 
preferred (monthly) - 
é SoM eferred (monthly) - ~~~ -2- 222222227 
erred (month! 1% cgi pw wine ew dibintheess; 
1% eres RONG ie £45 


36% ferred (monthly) 
eerie TE nine ttrtniesi cine beni chet 
Uni States Sadnctal *Aicohol 


Viehnex Tool, 7% preferred .................. 
7% ed 
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Brooklyn Edison Co. (quarter! 
eal oa ansit 
eferred (quar.) 

Brooklyn Teleg. & oy roma Co. (quar.)...... 
Brooklyn Union Gas ( 
Brown Fence & Wire ( 

Class B 
Brown Shoe Co., common (quar.)...........- 
Bryant & May, Ltd. “+ -yetgapens 


en Pipe Line be ony 


Buffalo, N gare & Eastern Power, pref. “ (quar. ) 
B Inc. gant 
Bulolo ola Dred 
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Butler Water Co., 7% pref. — iat ok acca aan tes de 
Calamba Sugar Estates ( (quar.) 

Preferred (quarterly) 
California Packing (quarterty) 
Campbell, Wyant & Cannon Foundry Co 
Campe Co 
Canada Bud Breweries es SI sn. oy ox a: bishadhimetaien 
ja & Dominion Sugar, ‘Ltd. AD an ake cdots 
lian Cottons, Ltd. (quar.)............-- 
ferred (quarterly ) 
lian General Electric (quar.) 
Canadian H Ferny preferred (quar.)._ 
Canadian Silk Products A (quar.) 
Canfield Oil Co. 7% preferred (quar.).........- 
Carman & Co., Inc., ar A 
Carnation Co. 7% pr 

7% greeted ‘ (qu 
en (J. 1.) PR ‘%, preterred 

Cae te actor (quarterly) 


Below we give the dividends announced in previous weeks Carrum. & Susquehanna RR. (semi-ann.)...... 


and -~ re . Keen, list does not include dividends an- Central Arkansas Pub. Serv. Corp. pref. uar.) 
noune is W or Mn Typ oe AFD og 
eek, these being given in the preceding table. _ Century Ribbon Mills, preferred (quar Jrnnee fhe ll 
Chartered Investors, Inc., $5 pref 
Per When | Holders Chesapeake & Ohio qn ee 
Name of Company Share of Record | Chestnut Hill RR. ‘ 


Abbott's Dairies, ane. (quar.) 25c Nov 1s $3 preferred (quar.) 
Abbott Laboratori Nov. Cieage Mail i quar) (quarterly) 
25c 19 Extr 
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ec. 16 
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Waldorf System, Inc., common ..  dabaiahanteeabens 
Wisconsin Public Service, 7% pref 
644% preferred 
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Per When | Holders Per When | Holders 
Name of Company Share wrnen | 3 Record Name of Company Share | Payablejof Record 
. | odes eth’ 2% Jan 15jJan. 2 
Sera Panto ene ater Oo.. 6% pref. (au.)---| $128 [Dee aNov. 26 | Glens Pan tne earing (quar.}.........----- o10s \Jen. i/Dec. 14 
Olar& Equipment (quar.)-.....--.----------- $1% |Dec. 14|Nov. 26 | Globe D Publishers, pref. (quar.)......~....- $1% |Dec. 1/Nov. 20 
« ~ ing Ry. (sa) a ee ae i an. . 20 Globe Wernicke preferred (quar.)......._ @evece Dec. 20 
Clearfield aing Ry. (s. Co.. pref. (qu.). FF Dec. 1|Nov. 15 Gea GU Picsccdoccodetadccctnn dda 40c - 10)Nov. 30 
Electric oe .. pref. ay “| 87Ke |Dec Nov. 9 ith api td Be pe aedentndaenencdewk $1.60 |Dec. 10)/Nov. 30 
ae A pe oar} 1 2 Sete. Cauet.)--] SUS Ibes, Uitee. & | Goodyear Save & Rubber’ 6) Pl ccetibuiions $1 2|Nov. 30 
Cilmen Elivhdene Oo. tana 5 20 5c |Dec. 30|/Dec 15 | Grace (W. R) & Co.— 
eS ag be pen » CUES J coccccccecocs e300 Dec 18) Nov. 15 6% preferred \8 -a Joacancasacocce cocceces $3 |Dec. 30|Dec. 27 
Mow aed Gnitiel. auattaies oR Dec. 31| Dec. 12 POE A GED. dan socncudbtcusiccceacs $3 : - 27 
Bow (initial, q Poacsocessestunse 25c |Dec. 31| Dec. 12 PEGPOTEES 0 MO. Citein's bn vo aiptinndvcasia’ eae - 80)/Dee 27 
Class AC (peiai-aiimaal) ==>-=>-->=->-7> ~--o-| SUR6 HSS: Silos: 13 | Grand Dales Da eo cae ns & Hower Oo....| .. $6 [Des. aiov. 18 
ye , prrerreee . 3 nion Co., $3 conv. preferred.........- . 
Coge-Cate terna Corp. (quar.)-....---- 2 |Dec. 3 Dec. 12 Great Northern Paper ( uarterly) neha hain mmm ohe Dec. v. 20 
—~ ee (A RR Dec. 31/Dec. 12 | Great Western El bemical.......------. S0c “= 
See groves aaconcens Dec. 1|Nov. STOO AMUATERTIY)..o...- a nccccccccces 
pate Falmolive-Pest (quar.) ....---------~- the [Dec: i|Nov. 6 | Greentl eld Tap & bie, $6 preferred -<22.22222. $3 16 
ES eeee to fo esnassbeseseaseus ceyhound Corp . ey Sh Eppeoeegeer 
Preferred (quarterly) --.-.-.---------.---~ $18 IDec. 2\Nov.15 | Gulf States Utilities Co., $6 preferred .--__- ~~ $1 v. 29 
Collins & Aikman (resumed ) O.88080680888CRe Tt $1 % Dec. 2 Nov. 15 GREER cae Menta RII ap yer 1 v. 29 
Ons eet.) ia nor owccosooooscoeosses 050% |Dec. 10| Nov. 29 Hackensack Water Co. (semi-annually) .......- 75¢ |D v. 16 
um ES WEP - www nnccrccenccccces oe Dec. 2)Nov. 14 7% preferred A (quarterly)...........-...- 43 %c - 14 
Col bian Carbon Oo 1 RAO eaRE OR 1 |Dec. 2)|Nov. 14 Hale Bros. Stores (quar.).................... 159 2)Nov. 15 
— Some Wianoqococcccsosnnseasts B Dec. 2)|Nov. 14 Hammermill Paper .. 6%, pref. (auar.) eons $1 1)Dec. 16 
CE ee nt sete neeesnatanuaee- $1 'Dec. 10) Nov. 25 Hancock Oil of California. class A & B (quar.)_. 25¢ 1)Nov. 14 
mmercial Solvents Gorp, common (@-0}.22_| 30¢ |Dee: 31/Dec. 2 | Hanes (P. FR TEss Oo.. com. A. & B. (qu.)| 1340 lov. Shimer. # 
ee peckaced Gee | Gime ipeee. iiitev.90 | Beane G4 2) Ge be tial, iclaal Get $1 Nov. 15 
Commonwealth & Southern, $6 preferred - ~~~ -- ee eee SIME neon -cegaceaasns $135 Jan.” 7 
yy age a Dec. 2)/Nov.15 | Hardesty (R.) Mfg. Co.,. 7% pref. (quar )_-__- 1 ov 
- actried ay uar.)..-- AOE Dec. 14| Nov. 30 Hawaiian Agricultural Gnont > eaecquaptneteas 20c |Nov. 28|Nov. 21 
C mere tion Life A MH oe (quar.) _- $1 |Dec. 31} Dec. 25 Hawaii Consol. Ry., 7% pref. NR aca 20c . » 5 
Vantin. ---| . & |Nov.30)Nov.18 | Hazel-Atlas Glass Co. (quarterly) _......~2~_2- $1} ae 
TE ccbted teeter et BS Ee. tests: | Meee nn . 3 
, King Ned seo? s9enecetqnns " v.15 Heath (D. ©.) Co.,7% pref. (quar.)_.--..--.- $1% |Dec. 31/........ 
Connecticut Power Co. (quar.) .........--.--- . ° leg 3 ov. + Hib , echo Barbies & Go. (monthly) ..- ide . 22 
Consolidated Cigar Corp preferred (quar.) .. - 2 Dec. 15|Dec. 1 REY 5 Ca PRR eget Reema mee, Sete 10¢ . 20 
Consolidated Ges Co. of New Fork IiL4 % She Dec. 16iMov. 6. | Hires (Omas. 8) Oo., dass A common Gaase}2] . bon 15 
Consolidated Gas Co. of New York... -.....-- 25c |Dec. 1|/Nov. 20 Hobart Mfg., class A (quar.)-.......-....._.. 37 Ke . 18 
Consolidated Paper (quarterly) -..-..-.--..--- 2% Dec. 1/Nov. 15 Renee me GOON occa neecs.... cee eo, 4 .18 
Consumers Glass - - . --.-.....-.------------- $ % |Dec. 1|Nov. 15 SPN éMiihs Md ethan neied eocingowesaiiinins #1 -18 
7% preferred (quar.)......-..------------- eS SS nga een inpaabeahene detoted yada 25e .18 
‘oaivek tae... $114 |Jan. 2/Dec. 14 | Hollinger Consol Gold Mines’ (monthiy)--~=2_ 1% gINov. 15 
a ee ee ey ae ne ae ay a " RGR eS SE 9 RS TES eee ar ee oO . 
fg 1, ~~ 1 PR appeeesanaaes as Jan. 2|Dec. 14 | Holt. (Hi. & Go.. A, (resumed) 2222227777777 1 Nov. 9 
Of STS 1G Jl eansccecoecocors $1% |Jan. 2 14 Homestake Mining (monthly)...............- 1 . 20 
3 jquarveriy? te Ret te OI 50c |Dec 2\)Nov 15 BPD 6 2 2 nw on oe ewe ecw cence eeeeee 2 Nov. 20 
$e tee eter d ont algal ciety Ame 50c |\Jan. 2)Dec. 14 Honolulu Plantation (monthly)............-- 1 Nov. 30 
6 2 eras ee 4 hak Be nd 55c |Dec. 2|Nov.15 [| Hooven & Allison Co., 7% preferred (quar.)_...| $1% Nov. 15 
6. e pref — femmes a AS et gp RRR 55e |\Jan. 2\Dec. 14 Horn & Hardart (N. Y.) pref. (quar.)..... ... $1 % Nov. 12 
60% preferred (monthly) - .....-.-.----- h$17 Dec. 31| Dec. 11 Household Finance, A & B (quar.).........-. 75¢c - $l 
gt F — - emnetaenpernneen $15 |Dec. 31|Dec: 11 | © A& B special... 0-2 tee 22272222 $1.05 |Dec. _5|Nov. 22 
Continental Casualty Co. (Chicago, Til-} (ar.)-| —15¢ |Dec. .2\Nov-15 | Participating preferred (quar.) ~~ <--2722-7--| 87 ge Nov. 22 
Continental-Diamond Fibre- ----------------- oe i eee te Howey Gold Mines. Lid... ecasaaienie c Nov. 14 
Continental Gas & Electric, prior pref. (quar. - 13} Nov. 30|Nov 15 Hudson Bay Mining & Smelting Go.....-~~~~~ r50c Nov. 29 
Copperweid Steel (quar) - .. - apap tee ag h$1% Dee ' 2iNov. 10 Huntington Water 7% pref. (quar.)..... 1% Nov. 20 
Corrugated Paper Box, 7% preferred _ - “ed (ar.)} 87%e ;Dec. 1|/Nov. 10 6% preferred ( NR 1 2|Nov. 20 
ene, oF ome SRB. s hang 4 uar ~ 386 Dec. 6)Nov.22a | Hutchins Sugar Plantation (monthly). ----~---- 1 5) Nov. 30 
ee ee ORE od ES Te, Mende | Mae tae a iad oes... 2|Dec. 11 
a et ery, ee 68c |Dec. 16|Nov.30a | Illinois Water Service, 6% pref. (quar.)..---- $14 2 Boy’ 31 
Crown-dellerbach, preferred A'&B-----7-2-72-] n7be |Dec.  1|Nov. 13" | Imverial Life Insurance (quar.)~-60--~~7777- abe S|Nov. 15 
Crum & Forster preferred (quar.)-.---.------ al ghecden haste lex ~~~ hesdkencdctngseoesenmeenzesnnneen Fo) *~ Nov. 15 
Crum & sesates Seomnenes ne 25c | Nov. 30; Nov. 20 =~ Hydro-Electric Power, 7% preferred _ - -|h87 {4c Nov. oo 
Lg deo § b ~~ nme NENT 20c |Nov. 30|Nov. 20 | Indianapolis Water Co., 5% pref. (quar.)_---_- Sis jan. jives. ite 
7%, preferred (quar.).............---..----| $1% |Nov. 30|Nov. 20 ingersoll- Rand, SE? eonetineatsoonpte 50c " SINov. 15 
Cuneo Press Inc. 634% preferred ‘quar.)---—- ie tee. See | Mes ee ee 
Casmen s —~ > 1 7e Te aE sonccceces $5 Dec. 2|Nov. 18 International Harvester, pref. (quar... -.-.----. $1 % * osteo: ot 
$8 preferred (quar) - ---- ~~. --- sf a.).... $1 |Jan. 2/Dec. 16 | International Mining..............-.-------- 15¢ ' — 
Dayton & Michigan RR. Co.., 8% pr . (qu. a D 2 N Vv 20 Extra ES SE ee ey Fe 5e ° Nov. 29 
parton Fewer & Tight Oo., 6% pret. (monthly); she [hes. sitev. 2) | | BaWO, -- 2025-1 -ii----<-------c-e-----=-- 25e . 
Deere & Co.. pref. (quar. .....-.------------- $1 Jan. 2 "16 International Petroleum Co. (s-a)__..... .___. r75e Nov. 22 
Raber tite soe dans Geass 1 ae ie ee Wn wneninccotgunvncssesewanpenne-oo- r50¢ Nov: 30 
enver Union yards, -) --- "5 | teskeael eee haa 1h iene... Oc ov. 
Deposited Bank Shares (N.Y). ser. A (s-2.).. 246 % we ad BR — —— 4 2 atBD acesitbgoeene: 0 ~ _ 30|Nov. 15 
Detroit Hillsdale & Southwestern RR. (s.-a.)-- Cine 2 | iain... .......... 20¢ ; - 2 
Detroit Paper Products (quarterly) ----------- ane Dec. 1 eh 15 lst preferred (quar.)........-------------- $2 jJan. 2/--.----- 
pcocertly ES go. ITE eepepiaaabeaaare 25¢ |Dec. 2|Nov. 15 _f 2. Di. | aeteeecnsesegeppeppesses $3 Jan. 2). -... y 
mond Mates (irrégulat) ....-----------20-= $144 |Dec. 2)/Nov.15 | Investors Corp. of Philadelphia (quar.)------- 50¢ : ’ 
| ya Py a ean By aes Metts Dec. 2|Nov. 15 Bn = on mew w wm nnn nanan enn newsmen a-aae re : 
_.2 “2 eo : ‘ I Fireman Mfg. (quar.).....-.. +o e- 

Dr, Fepper (quar.)...---------------------- "| 4c |Dec: ilNov.is | Ironwood & Bessemer Ry. & Light. 7% pf. (qu.)| $1% 2 Nov. 15 
Tg eas ye eferred__._..----| 20¢ |De:. 2/Nov. 26 Irving Air Chute (quarterly) .-.---.---------- ] a 
Durham Duplex Razor. 34 pr err eon $1 125 Jan 1 Dec 14 a a 2 2 Dec 16 
me fe +s ped ebermbeeratee sil Jan. 1'Dec. 14 | Jantzen Knitting Mills, ‘preferred (quarterly)-. $134 oh hoy a 
o odsen Mids onal! tam) Vegetable Parchment (quar.). - . - . , ~ 
macttre Mare Pulse ~ ema FOS HE. RW oo 31 Dec. ioe, 10 eaene Clie St. Louis & Chic. RR., pref. (qu.)-| $1% - _1)Jan. 5 | 

fw RL ay FOL habeus $154 [Dec. 15|Dec. 5 | Kaufmann Dept. Stores (special). 20¢ | Dec. 10 
ee Ee te ETB Jocre-ncorencons $114 |Jan. 2\Dec. 5 Preferred (quarterly)..-..-.--------------- $1% - i3 
Eastman Koda § CO co oc cocrcorecces 25c jJan. 2\ Dec. 5 i Cee ae ved nire nceseeasessnabbes 25¢€ - 25 

BX ~~ «2 - ~~ nnn n econ nner enene-ane-=- -| $1% |Jan. 2\Dec. 5 Kekaha Sugar Co. (monthly). ------.--------- 20¢ 9 

Preferred (quar.) - - ‘ban Water Co.—- }— Kendall Co., preferred series A (quar.).......-.- $1% . a 
we ye . ' 1% |Dec. 2)/Nov.20 | Keystone Steel & Wire, preferred. _-.----__-_- $1% jJan. 15)---.. a7 

68 pref ed ee ep ene pena atin iaaberiau: . 1 Dec. 2\Nov. 20 Klein (D. Emil) (quarterly)........-.....-.-. ; 7 
Ed > P rc .D. @ # Es -Cyaanscesqraape at eons 4 Nov. 30) Nov. 15 Preferred ay need op Geesesecec casductia $1 %4 . 4 

| Dorade Oi! Works (quarteciy)-------7-----] 873¢¢ [Dec. 2itov.i8 | Rolos Sugar Oo. (monsbly).....--7-..2-27 2 c : ; 
Ane ng: eth 3 ( Puaaarroerstere $144 |Dec. 2'Nov. 6 Kroehler Mfg. Co., 7% pref. (quar.)-..---.--- $1% » Bll--ceneee 
Electric Shareholdings. $6 conv. ey y X penen Psi % |Jan. 15|Dec. 31 Class A preferred (quar.)_.......-.------- $1% - 31). ------- 
El Paso Electric Co. (Texas), ay nen Me FO Kroger Grocery & Baking (quar.).........---- 40c ' of 
ee eee We decce sn ocerest Gee Tee Samer’ os 7% preferred (quarterly).....2222222-2222- $1 %4 - 
Empire & Bay Shore Telep, Co. 4% gtd. (quar.) $1 |Dec. 2|Nov. 20 ee ee mee MEE Pons enoo=necesces *) 5a . 3 
.Co., > Meecha, saad ah oe 
fenies Sivas Garp, snedh poe ig ES: apres $1 La y ot 6 Labs upaler District | se o pref. (quar.) - rt if ; : 
“4 ** ° ° Re PHO ROES € . f TERETE SS IIR Ee: RI . 
Equity Corp., $3 conv. pg jar AT gue aa}... pd (3° es 15 tl $2 ee irene tc Clerk quar peste cea 37 4c . 20 
wy by er sooty Se Dec. 1|Nov. 30 Landis Machine, 7% , preferred = peremaghe coce- $14 20 
eee aes oe st N type Machine (quar.)........-.- , 
Ever Ready (Gt. Brit.) (interim) -..---------- 10% Roy: 7 Nov_i5- en cal h Havieation (semi-ann..) puspences 15c . dl 
Faber Coe & Gregg. Inc. (quar.).....------- _| $1% |Dec. 2)Nov.15 Lehn & Fink Products Co., common (s.-a.)-_ ~~. 50c 15 
Fajardo Sugar Co. of Porto Rico common ----- $2 Jan , 2 : Lexington Water oy I oe ee ie h$1 % . 20 
— a raders Life Insurance (quar.) .- ao%2 ee ee Libbey-Owens-Ford one (quar.)-.---------.- a= ye OS ” 
arterty ~ ~~ - - - - - OS yg aia ante Ancona ~-| 50¢c lJan. 1/\Dec. 164° § Ostp. (G6BP.) ccccwcccccccccecces . ' 
Faultless Rubber epee ny Jeorerecneccerene- = _ oh eee a6 poke ag y Pre. © Tobacco (NE Jococesennivns $1 |Dec. 2)/Nov. 
F. E. D. Corp ura - — ENG) 0 0 wo 30 penn nm con one $1% |Dec. 2\Nov. 18a COD TH GRRRTONIEE) oc cc cw ccccccccesces $1 |Dec. 2)Nov. I: 
Federal Light & tion Co. pref. (quar.) tet athens 1 D . 30 Dec P 13 Lincoln Stores (quarterly) Rn OE RE Ae 25c Dec. 1 Nov. 25 
Fifth Ave. Bus Securities (quarterly) -.-------- 6e iy Nov. 15 Preferred (quarterly).--................... $1% |Dec. 1\Nov. 25 
Firestone Tire & Rubber, pref. (quar.) .--.---- $1 Nov. 30INov. is ae 20c |Dec. 1|Nov. 15 
Fishman (M. H.) Co., Inc. (quar.) ---.------- oie a. So oe (me ne tt al eRe ie ES ne $1% |Jan. 2|Dec. 14 
Fitz-Simons & Connell Dredge & Dock (quar.) - - 1332 a te ae ee ere Core ey eres ee 5108 Dec. a Nov. 20 
BUPA. . ---- = - -- 2 5 on eo eo nnn ae ' "te | ufttle Schuylkill & Navicat RR. & Coal___-- 1.10 |Jan. 
Wipretered A (quatiatyi nn s.--222222| $h¥g [Dees ilov.18 | Loblaw Groceterles, AaB (quar).-.--o--2-2, r2bc |Dec. 2|Nov. 14 
err eee eee ee : . ) Jan. , 
ee fm aby ed ry Pa tn alles RE oe) eeectthalll 8 -— Ay —' + eebeneeteneagetred ep 
Food Machinery Corp., 644% pref. (mo.)---.-- h$1 se Dec. 3\Nov_ 18° Es oe ie i? te) amet bine fonts ec 50¢c |Dec. 31|Dec. 13 
Froaknn Heme & Os.. Weed . .-- --------- 25¢ |Dec. 2|Nov.15 | Loose-Wiies Biscuit Co.— 
Freeport Texas ee be Waccecnsereensenres $1% |Feb. 3iJan. 15 5% preferred (initial, quarterly) _.......---- $1% Jan. 1)Dec. 18 

Preterred (quarterty) . - ~« - - « -------cown=s $1% |Dec. 2)Nov. 15 Lord & Taylor, ist pref. (quar.) -.........--.-- $1%4 |Dec. 2/Nov. 16 
Gates Rubber Co., preferred (quar.) Pte ne 25¢ Dec. 17 Nov. 26 Ludlow Mfg. Assoc. (quar.) Lee oe Se $1 a Dec. 2|)Nov. 9 
General Asphalt (resumed) - - - - - .----------=- 1% |Dec. 2\Nov. 22 Ludlum Steel, preferred (quar.)......--..--.-- $1% |Jan. 1)/Dec, 20 
Genera] eg A preferred (quar.)-.--.--------- 1% |Mar. 2/Feb. 20 Lunkenheimer Co., 64% preferred (quar.)_...| $1% |Jan. 1/Dec 21 

Preferr | ee re 1% |Junel’36|May 22 Macy (R. H.) & Co. (quar.) ...........---... 50c |Dec. 2/Nov. B 

DOES BME dawsneceoocesssrceonscoos 50c |Nov. 25|Nov.15 | Madison Square Garden.....--...-.-------- soe [nov Sener: tS 
General Developmen cneneni erred 4.:.).......... $1% | Nov. 30\ Nov. 15 Manhattan Shirt (quar.)..........-......--- 15e Dec. 2/Nov. 1 
General Investments, pref (8.4.)---------- $1 Jan. 2\Dec. 14 May Dept. Stores (quarterly)............ --- 40c |Dec. 2)Nov.15 
Georgia Power Co., $6 pref. (quar.)---------- HES, Jan. 2\Dec. 14 i xten ee ee ate aaa) 25¢ |Dec. 2)Nov.15 

$5 preferred ay nant re teh igt: net gen capstan, 50e |Dec. 12\Nov. 14 Massachusetts Plate Glass Insurance----_------ 50c jJan. 2/---..--. 
er ee rreeesneyensne scene’ :- TE MD 12)\Nov.14 | McBryde Sugar__-.....-.....-------------- yh te | a 

$5 preferred (quarterly) -......-..........- $1% 'Feb. l'Jan. 6 McClanahan Oil Gnitial).....-...--..------- 4 : 
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McClatchy News 7% pref. (quar.)..... 
McColl-Fron mae oes (quar.) 


Mid-Continent 
Midland Grocery, gt erred (semi-annually) --.-. 
Milwaukee Electric cy & Light n°? = ‘as, 
Mine Hill & Schuyl Haven RR 
Minneapolis Gas Light Co. (Del. ), 

6% preferred (q —. 
Minneapolis-Honeywell Regulator Co., 
Mississippi Power & ion $6 pref 
Monogram Pictures Oor 
——— Chemical (quar. Srobednoceoublsbl 


lontgomery & Erie RR. (semi-annual) 
ontgomery Ward, class A ) 
Goods (quar. 


~_—— 


q ) 
— Plan Insurance Society (quar.)......-.- 
tor Finance Corp. (quar. 
eter Wheel Corp. com. ( 
ountain Fuel Supply 





5 











Todt capa )---- 
y iy ©-), QUGP .) 2 occcencccoscccccccce 


erect Co. 0. of Amer se (a weet 
ational Biscuit ( 
Preferred 








Preferred (quar.) 
National Lead, preferred A (quar 
Nat. Life o Accident Ins. Co., Nashville, Tenn. 


National Power & Light Co., com. (q 
National Short Term Securities commoa (quar. ) 
Nebraska Power, 6% -) 

7% preferred (quar. 
Nehi .. lst pref 
Neiman-Marcus , 

evada-Calif. Electric, 7% 

d Cordage Co 


Class B 
Neveer? 3 7} Aloo. 
Newmon 


Pref. (se 
New York iranmportet 4 tl a 
Ni Share mporailag (aah )-~7— (qu.). 


Northern RR. of New Baca a 
North Pennsylvania RR. Co 
Noe River eer teats < 


Veeees, 6% pea (quar 
Nova tia Lt. & Pr. Co., . 6 
vie Flour Mills, . (quar 


quar. Det 


6% pref y 
omg $i pecerel | ee 
Filters. 


) 

Oshkosh erall, $2 conv. preferred (quar.)....-. 

Paauhau Plantation (monthly) q 
Pacific American Fisheries rasemnadis 

Pahang Hubber Coe Lt 

Parker Pen \ agama ) 


Peerless 
Pender 
Peni 

P 


il pref. Si 
ease Grocery, 36 % A of. (5-0) 5-- eats 
uar 


. S7. ay (quar. 
tlectri c, A (quar. 


hy oe tl 
preferred 
i fo De 


P 


. Germanto wn & Morristown RR 
Philadelphia Raleerban Water Co., 
Philadelphia & Trenton 25 (quar 


Pittaboreh ea ae & Ashtabula RR. 
7% preferred (quar.) 
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Name ae Company 





San 
fopado 7 % Dt pref. (mthly.) 





Ser vice — of N. J..6% pref. (mthly.). 
Purity Bakeries (quar 
Seren XE 
er oe. quar. shadebebosééubea 
Olass B B (Fesum ed) 


Reading eferred a ep pote A 
Reliance Grains preferred 
ance Insurance 


Rensselaer & Saratoga RR. (s.-a.)......------ 
Rex Hide Hutte (extra) 
R olds Metals Co., common a 
pref (quarter! 
ksburg & otomas RR 
common (s. ~a. ? 


ester Gas 
6% preferred © & 15” (quar -) 
Rolland P ueainered Ti heopaanootdé 
Roos Bro peer. © % (q ) 


Co ® preferred (quarterly) - -- 
Sea board Oil of Da! quarterly ) 


xtra 
Sense. ee SP Oe cach estecconeoesoscd 
Second International yi a lst preferred 
Second Investors CoeD. 5 ie we Ede “i pref. em ) 
Secord (Laura) Candy 

se  uanggaer fos rics St. 


yey ep. B.A for Gaitial bbecoedneusce 
Servel, Inc. 
7% ‘summative Bee 
Shenango Valley 
Sherwin-Williams Co.. 
Siscol Gold Mines, Ltd. “a 
South American Gold & P mw, ae ee Co 
a California Edison 
th Porto referred, series B (quar.).............- 
south Rico Sugar Co. (quar.)........-- 


erred (quar 
me... Kellogg —s* Sons (quar.) 
Spiegel, May. Stern. 645% ‘preferred (quar.)..-. 
Standard Coosa-Thatcher Ss 7% of te (quar. ® 
in N valas) 


Standard Oil Co., Inc. 


gtandard ard Oil of California as 
Standard Oil of Indiana ( 

Standard Silver Lead 

Sterling Products, Inc 

epee art-Warner Corp., common (8.-@.)....-...- 


Strawbridge & Clothier 6% 
Sun Oil Co., ( 


Pref ar.) 
Sunset MeKen t Salesbook. SS REE 
MN oe 
u es err uar. 
Swift & Co. (quarterly) : . 
vanite 
> preferred (q 
Telephone investehens 
bbe - Electric Power 
“first (| ea 
ie first preferred hes 
1 Be first oe cae a a. 
6 
a4 


2%, first dna ery 
first araeree 


Tide 
Timken "Detroit Axle oe ‘dass 
Timken Roller Bearing Co 


Extra 
Toledo Edison Co. 7% preferred (monthly)--..-. 
6% preferred (mont 3 
5% prefe (monthl 
Tri-State Telep. & Teleg. 6% pref. (quar.).-.-.-- 
Twin Bell Oil Syndicate (monthly) 
Underwood Elliott Fisher Co. (quar.)......-- 
Preferred (quarterl 


Unilever N 


Union Tank Car Co. (quarter! 
United Biscuit of America (quarterly) 
United laste Corp, (quar 

c 
United Gas & Electric —, 
Vapees Gos Gas Improvement (q 


Unicod ‘Stee 
acer 


7 
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Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 16 1935 























* Surplus and| Nea Demand Time 
Clearing House * Capital Undivided Deposits, Depostts, 
Members Profits Average Average 
| $ t s 3 

BankofN.Y.4&Tr.Co.} 6,000,000} 10,747,300] 136,473,000] 5,755,000 
Bank of Manhattan Co.-| 20,000, 25,431,700] 366,593,000] 32,940,000 
National City Bank...-| 127,500,000} 41,881,200|a1,299,959,000| 150,306,000 
Bk.&Tr.Co.-| 20,000,000] 49,711,100 '762,000] 19,282,000 
y Trust Co__._- 90,000,000] 176,613,400|1,316,072,000] 37,802,000 
Manufacturers Trust Co.| 32,935,000] 10,297, 85,719,000] 83,270,000 
Cent. Hanover Bk. & Tr.| 21,000,000} 61,523,900, 703,019,000] 17,016,000 
Corn Exch. Bk. Tr. Co.| 15,000,000} 16,726,200] 210,955,000} 20,608,000 
First Natio ....| 10,000,000] 91.767,600| 459,798,000] 4,121,000 
Irving Trust Co....___- 50,000,000] 58,021,900] 499.069, 922,000 
Continental Bk.&Tr.Co.| 4,000,000] 3,711,500] 43,976,000] —_ 1,265,000 
N -..| 150,270,000] 69,874,900] cl,746,444. 57,693,000 
Fifth Avenue Bank... _- 500,000]  3,377.200} | 45,756,000] -....... 
Trust Co___... 25,000,000] 63,748,200] 4819,349,000] 48,324,000 
Title Guar. & Trust Co..| 10,000,000} 5,314,800] 15,393,000 274,000 
Midland Tr. Co.| 5,000,000]  7,825,200| 76,538, 3,102,000 
New York Trust Co....| 12,500,000] 21,651,600] 274,487,000] 19,123,000 
Comm’! Nat. Bk. & Tr.| _7.000,000| 7.745, 62,441. 1,671,000 
Pub. Nat. Bk.&Tr.Co.| 8,250,000] 5,433,500} 70,719,000] 39,935,000 
SEG erin 614,955,000! 731,404,300] 8,952,522,000] 543,409,000 





* As per official reports: National, Nov. 1 1935; State, Sept. 28 1935; trus® 
companies, Sept. 28 1935. 

Includes deposits in foreign branches as follows: a $213,500,000; b $82,599,000; 
¢ $66,963,000; d $26,923,000. 

The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Nov. 15: 

IONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 15 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





















































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N.Y. and | Banks and Gross 
Investmenis|\Bank Notes| Elsewhere | Trust Cos Depostis 

M anhattan— $s < £ c 
Grace National... .. 21,120,800 74,800; 3,439,100) 1,894,000| 22,977,600 
Sterling National....| 16,435,000 612,000} 4,800,000; 1,614,000] 20,571,000 
=— BankotN. Y.| 4,442,248 266,202) 1,220,502 103,367} 4,896,942 
People’s National...| 4,541,000 105,000 985,000 375,000! 5,522,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan— b ‘ $ 3 bs 
i 8 ct EE 49,140,100/*13,626,800} 8,483,000) 3,231,400) 63,298,300 
Federation.......-.. 7,493,896 158,025 628,695) 1,878,257| 8,358,117 
Pees... ccccccee 9,933,782 *885,408 i as 8,988,089 
| Rl GEES 16,497,600! *3,440,400| 1,785,600) 2,319,000) 19,291,800 
Lawyers County ..../| 28,840,200} *9,112,500} 1,453,500) ....-.. 37,304,100 
ar States.....<- 61,518,381] 25,723,927; 17,981,787; -....-. 76,362,574 
iO 79,062,000} 2,944,000) 37,965,000 141,000) 112,394,000 
Kings County..-.-..- 29,088,5391 2,281,848! 8,350,934' -—-..... 33,969,120 

* Includes amount with Federal Reserve as follows: Empire, Renee »289,700; 


Fiduciary, $562,786; Fulton, $3,225,600: Lawyers County, $8,407,7 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of mnt Share | Payable|of Record 
United States Gypsum (quar.)..............- 250 Jan. 2)Dec : heh ve (F. L § , olov, 1 
Ci enn ee ee ee a a he eh eh he he hc he he hh hh hh Dec. a. “ss e286 «+e «& zw3 Dec. ov. 
SO GRROCRIINNS 2 1 nn dnncmonancadete $1 ié Jan. 2jDec. 6 a Aa ) BA pret beg. pe delistheids enaadinde oee Dec. 2/Nov. 
United States Petroleum ID ca eet atte lente e |Dec. 1 i. 2 + “dnd ddet Uimipastemtand aed geaiaertdiiiinm an ad 25c |jJan. 2/Dec. 
U States pees Pipe & Fdy Co., com. (quar.)... 123¢¢ Jan. ee. 2 S BR inh hk tib bh Cans cca dbbde cccdé 25¢ |Feb. ijJan. 
beved (amor he 8 9 FR HS EEE 8 Jan. 31 Monthy OLN PAOLO AGED, HRs ETO ET CPER 25c 2\Feb 2 
Un tates Playing Card (quarterly)....... ane ~— at SEE onsvidtindandendboudbbaddbdudsdbud 25c ‘Apr. 1'Mar. 
na cB hn Rr MCE A ANN NN an. 
United States Steel Corp., preferred___._...__. 50c |Nov. 29|Nov. 1 a books not closed for this dividend. 
ted Wall Paper Factories, 6% pref...----- Dec - 20 oN Share Corp., class B com., div. of 2c. payable in com. stock of 
Ulles Michigan Power & Lt. Co., , 6% pf. (qu.).| $1 Feb. 10/Jan. 31 Schoellkopf, Hutton & , Inc. at the rate of one sh. of com. stock 
Clinton & Binghamton Ry. for each five shs. of class B com. held. 
gw ag ee ee) Se $2% |Dec. 26/Dec. 16 c The following corrections have been made: 
Utien fF $£=%eee 1% |Dec. 2\)Nov. 30 Caterpillar Tractor, extra div. of 50c., previously reported as 25c. 
Utilit Equities ¢ Corp. $5 div. priority stock. 1% |Dec. 2|)Nov.15 Cincinnati N. O. & Texas Pacific, pa able Dec. 26 to holders of record 
um-All SP Sel Qaperr en Aaa ee 50c |Dec. 2/Nov. 22 Dec. 4; previously as Dec. 2- ov. wv. 15. 
Van Raalte Co. inti pigdcnbesoeenwct aut Ba Dec. Hees: +4 ee + aa — on — i opt. series * 1030, of Com- 
pref 7 eS Re baa ta apis Dec. ov. m Trus r ared able in common 
Vapor Car Heating (extra incadesetepors oc Ps Dec. Dec stock of the +- the rate of 5.208 Leap 
Veeder-Root, Inc. (quar.).................-.- 50c | Nov. Nov. 16 conv. ‘fee's of 1929. so held, or, at the opt. of the holder, 
SS ly BSS ea Ea RS PE PNG ER a al CE 332 Nov. 30) Nov. 16 in cash at the rate +4; ‘$1.50 for each share of conv. pref. s . Opt. series 
Vick Chemical Co., Inc. (quarterly).......... Dec. 2|)Nov. 15 of by so held. 
ETE PRATER TD 65 CM OTT GE BT 10c |Dec. 2|)/Nov. 15 ¢ Payable in stock. 
V & Iron (quarterly)._............ 25c |Dec. 2) Nov. 15 J. Payable in common stock. g Payable in scrip. h On account of accu- 
Virginia Electric & Power, $6 a (quar.)..... $1% | Dec.’ 20) Nov. 20 mulated dividends. 4 ~~ in preferred 
Vogt Manufacturing (quarterly)._...........- 25c |Dec. 2)/Nov.15 k ore Co gg FA div. of $2 of $2 per sh sh. payable in cash or, 
ween Ei Electric, preferred (quarteriy) RMON Eis. $1 Jan. 20 at option of olders, in 6 ‘Kmer. To Tobacco Co, 
Agricul i n$1 Nov. 20 at a lus accrued interest of $25 Pa oi 000 bond. Option expires 
Walker (H.) Gooderham & Worts. pref. (qu.)_-.- Dec. - 22 Nov. 2 5. 
Ward Baking 7 7% preferred (quar.)_......._._- 50c |Dec. 9 i Oliver United Filters stockholders on Oct. 29 1935 ogueeves plan 
Ware River RR., guaran (semi-ann.)_....- $3 Jan. 30 Moe accumulated dividends on class A stock amounting to $8 a share, 
W. n Railway & El ee le Ae ene Nov. 15 as of Nov. 1 1935, will be eliminated. One-half share class B stock will 
5% preferred (quarterly).................. $1 Dec. l1|/Nov. 15 be panes for $5 of accumulated dividend on each share of A stock held 
5 EN eS IE SO Dec. 1|/Nov. 15 an remaining will be paid in cash. 
Welch Grape Juice Co., preferred (quarterly)_.| $1% |Nov. 30|/Nov. 15 m Marylan d, Inc., 3% stock distribution. 
ECR Ea EO Nie EE TRE aH 50c | Dec. 20 n Waialua cultural, stock div. of 50 payable Dec. 25. 
Wellington Fund (Phila.)_.............-...-. 150 Dee. 1 pov. 1s Aah g u Pont de Nemours special stock div. of 1-55 share of General Motors 
ee Oe a Re a aot oe , Ov. 
Wesson Oil & Snowdrift Co. , pref. (quar.)- $1 |Dec. 2|)Nov. 15 p Electric Shareholding Corp. $6 pare to ioome of one share of 
Western Auto Supply, A & B (as Wit wonseos 75c |Dec. 19 common or at the option of the holder, $1 
El c Manufacturing. ..... 50c |Nov. .12 q Sun Oil Co. declared that out of the ‘aut orized a unissued common stock 
Weat J & RRL ao ee $1 Jan. 14 of the co. a stock dividend be issued in pro respective er 
6% guaranteed (semi-annually) Ry ei $1 Dec. 2)Nov. 15 of com. stock at the rate of 7 shs. of new s to each n 100 shs. held. d 
Ww Oil ty Co.. class A (mo.)....-.- 10c | Dec. . 30 stock when issued to paid and mtapen ron 8 
West New York & Pennsylvania Ry_._......_- i Jan. . 30 r Payable in , and in the case of non-residents of Canada 
5% preferred (semi-ann.)........_.........- 1 Jan. 2\Dec. 30 a deduction of a tax of om of ‘the amount of such dividend will be made. 
Westvaco Chlorine fro ageer Ponoowessoe i Dec. 2)Nov.15 s Blue Ri Corp., opt. $3 yee. , ser. 1929; 1-32 of one sh. of com. 
Vest Virginia Water Servi stk., or, at the option of the holder. 5c. cash. Note: Stockholders desiring 
$6 tive erred (quar (aaa 3727777 1 Jan. Dec. 16 must the corporation on or before ev. 16 1935. 
eyen hoe Mfg. f P tenses Seen 1 Dec. Dec. 5 t Payable in s pref 
Wheeling Electric Co 6% preferred (quar.)..-- 1 Dec. 2/Nov. 12 u Payable in U. 8. funds. w Less depositary expenses. 
Williams > Matic Go. redbes $134 Dec. iN ; A ame be OF ~~ Ly ay- divid +™ 
Ld ay gy 0. $6 preferred “(quar. -. 1% |Dec. z Less deduction been mad expenses. 
Wilson & Co., Inc., common_..___.......-.-- 12%c |Dec. 2)/Nov. 15 z Globe Underwriters, stock div. of 54 shs. of Republic Ins. Co. of Texas 
Woolworth (F. W W3 Co . Caunstaciy? Oak BIBL ae. ae Dec. 2'N 8 1 for each 100 shares of Globe Underwriters held. es, 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 20 1935, 
in comparison with the previous week and the corresponding 


date last year: 










































































Nov. 20 1935|Noo. 13 1935'Nov. 21 1934 
Asseta— $ 3 3 
Gold ee on hand and due from 
U.8 elias tdoewosaeeceuees 3,003,588 ,000/2,957,388,000/1,779,486,000 
Redemption fund—F. R. notes. ....... 1,476,000 1,576,000 1,164,000 
Other _ ra on «<<<~-<-e--| 53,713,000] 51,817,000}; 55,317,000 
Total reserves ............ 3,058,777,000/3,010,781,000)1, oe 967,000 
Redemption fund—F. R. Dank notes....j ----------] -~.-.---.-. 1,636,000 
Bills discounted: 
by U. Govt. bo egg 
direct & (or) tally guaranteed...... 1,669,000 4,776,000 3,288,000 
Other bills discounted oe , 994,000 2,454,000 7,227,000 
Total bills discounted ............-. 3,663,000 7,230,000 10,515,000 
Bills bought in open market........... 1,797,000 1,800,000 2,060,000 
Industrial advances ................-- 7,672,000 7,614,000 616,000 
U. 8. Government Sosurtiten: 
Dt. .diiecaapendnocadavanmononed 66,405,000] 70,725,000] 140,957,000 
Wiesense ROG. cacccedconaseodsocs 493,626,000] 491,626,000} 449,273,000 
Certificates and Dille...........-... 181,785,000 79,466,000] 187,525,000 
Total U. 8. Government securities.}| 741,817,000] 741,817,000] 777,755,000 
Other GOGUTMIEB. coccccucccoceccocccoss| cocescsceso] § cccccccces| Soccecesce 
Foreign loans on gold " menallh.. te @dititain tail. . ioveuaammtnia eel, iat 
Total bills and securities............ 754,949,000] 758,461,000] 790,946,000 
Gold held ebreeG...cccocecccccecccess| 3 6o°"2"-<- cate | cgnetek ene . alee ae 
Due from foreign banks............... 260,000 256,000 , 
F. R. notes of other banks...........-. 7,663,000 6,364,000 7,914,000 
U EE SS ee 147,869,000] 171,177,000] 119,278,000 
AC LEDOOE LL SIEFEP LA TI 12,131,000 12,077,000 11,569,000 
Fg eI A te AI 30,936,000} 30,419,000 ,606,000 
TARE. ndnasonceéedeneooenane 4,012,585,000/3,989,535,000/ 2,802,206,000 
F. R. notes in actual circulation....... 762,900,000] 759,447,000] 646,857,000 
F. R. bank notes in actual circulation net}; ----.-----| -.-----.--- , 786, 
ee ad bank reserve acc’t__./|2,779,871,000/2,724,257,000|1,774,130,000 

a account... 19,396,000; 46, ,000 ,011,000 
Sussiun bank .. saiinlahinsaa 10,282,000} 9,503,000 10,792,000 
Other deposits .....-cccccnccccecess 168,006,000] 152,999,000 90,883,000 

FS SES AMD Ee aR 2,977,555,000'2,932,995,000|1,880,816,000 
Deferred availability items............ 145,947,000} 168,257,000] 116,305,000 
Coates o666 Wi. «ccacsaecesvecece ..---| 51,006,000} 50,994,000} 59,578,000 
Surplus (Section 7).........-.-.------ 49,964,000 49,964,000 45,217,000 
Surplus (Section 13b)................. 7,250,000 Tr é¢ecceanene 
Reserve for contingencies ............. 7,500,000 ,500 ,000 4,737,000 
All other liabilities ................... 10,463,000 13,128,000} 21,928,000 

Total Mabilities...................- 4,012,585,000'3,989,535,000]2,802,206,000 
Ratio of total reserves to deposit and 

F. RB. note liabilities combined......-. 81.8% 81.5% 72.6% 
Con liability on bills purchased 

Gop Gepeies GSSTEINEREEEEcccccccccee| cecescccacc| cocscccesce 97,000 
Commitments to make industrial ad- 

Bik 6 APIA. 5 Ae at ai hy 55 AE 9,941,000 9,505,000 1,368,000 
**Other cash” does not include Federal Reserve notes or a bank's own Federal 
x These are certificates given by the U. 8. Treasury for the gold taken over 

from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 106 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference; the difference itself having been appropriated as profit by the Treasury 
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Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 21, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS NOV. 20 1935 


Nov. 23 1935 





Nov. 20 1935| Noo. 13 1935 | Nov. 6 1935 


Oct. 30 1935|0ct. 23 1935 


Oct 16 1935| Od. 9 1935 


Od. 2 1935 


Nov. 21 1934 

















LIABIUITIES 
FP. R. notes in actual circulation 
y.R. coy notes in actual circulation . . -- 


Pe ee banks’ prone account 


Ratio of total reserves to deposits and 
F. R. note liabilities combined 

Contingent liability on bills purchased for 
foreign correspondents 


Comaiements to make Industrial advances 


3/7, “ie $48,000 
242 110;000 


hart 156, 


nleor pine 


$ 
a 


$ 
6,979,122,000 
18,687,000 
000 


$ 
6,893,648 ,000 





BS 
6,725,656,000 
19,250, 

207,251,000 


$ 
,634,653,000 
19,660,000 
206,946,000 


$ 
5,055,529 ,000 
19,837,000 


, ’ 





3.497, 


7,422,356,000 7,377,336,000)7,306, 160,000 


8,028,000 


7,230,201 ,000 





6,952,157 ,000/6,861,259,000 


5,178,000 


5,315,665,000 
1,886,000 


6,044,000 
15,018,000 





4,677,000 
689,000 


230,001,000 
1,644,009 ,000 
556,162,000 


6,801,000 
sehr oo 
235,447,000 


1,638,588,000 
556,162,000 


4,676,000 
32'719,000 


238,923,000 
1,635,087 ,000 
556,162,000 


6,742,000 
4,676,000 


238,970,000 
1,630,682,000 
560,567,000 


39,000 


238, 238 
1.632.121 000}1.,636,574,000|1,679.560. 


238,954,000 


10,489,000 


4,689,000 
30,070,000 


-962,000 


21,062,000 
5,685,000 
8,673,000 


395,550,000 
1,410,229,000 
, 568 ,000 





181,000 


,244,000|2,430,172,000|2,430, 197,000 


181,000 


2,430,172,000 
181,000 


2,430,219,000 
181,000 


2,430,147 ,000 





42,518,000 


,220 ,000 
42,057,000 


50, 
41,137,000 


21,447,000 
507,936,000 

50,169,000 

41,932, 


22,107,000 
544,379,000 
50,169,000 
40,667,000 


25, 055, 000 
486,032,000 
53,162,000 
49,760,000 











10,611 ,903,000}10,666,118,000/10.371,806,000 


3,570,416,000 
5,781 ,642,000 
50 000 


232,142,000 


29.396,000] 


3,562,087 ,000 


5,745,948,000|5,67 1,235,000 


77,772,000 


26,131,000 
222,758,000 


.719,000 
22,501,000 
213,724,000 


10,381,304,000 
3,511,319,000 
§,652,989,000 

60 000 


279, 
25,402,000 
270,744,000 





Cees Rees 10022,009,000/9,995,212,000 


3,504,866,000 


5,575,016,000 
,919,000 


269,918,000 


3,504,558 ,000|3,498,789,000)/3,481,907,000 


mer pa eo ge te 
,000; 60,327,000) 90,841, 


22'919,000 


284,414,000] 298,059,000] 291,675,000 


14,826,000 


14°687/000 


8,397,927,000 


3,157,686 ,000 
27,769,000 


4,195,892,000 
32,699,000 
16,554,000 
142,555,000 








6,093 638,000 
601,723,000 


130,306,000 
144, 893,000 


16,770,000 





6,072,609 ,000 


682,195,000 
130,363,000 
144,893,000 

23,457,000 
130,699,000 
719,815,000 


5,967,179,000 


490,231,000 
130,364,000 
144,893,000 
23,457,000 
30,699,000 
21,729,000 


6,009,414,000 





508,913,000 


22 ,254,000 








10,611,903 ,000 





Maturtty Dt Distributten of Bilis and 
tes— 


10,666, 118,000 


27,373,000 


10,371,806,000 


5,965,701,000 
547,197,000 


15,415,000 


5,895,653,000/5,703,019,000/|5,620,819,000 


Haag rigs 


14,512,000 


475,791,000 
130,518,000 


14,848,000 


549,267,000 
130,522,000 


653,000 





4,387,700 ,000 


482,899,000 
147,023,000 
138,383,000 
2,247,000 
22,291,000 
31,929,000 











10,381,304 ,000 


27,047,000 


10362,622,000/10,495,514,000 


26,914,000 


10022,009,000/9,995,212,000 





———_—_——_——_—— 





$ 
7,116,000 
41,000 
847,000 
307,000 
755,000 








1-15 daysbilis bought in open market... 
16-30 days biils bought in open market... 
31-60 days bills bought in open market... 
61-00 days bills bought in open market. -. 


Over 90 days bilis bought in open market! 


9,066,000 


$ 
3,749,000 
97 ,000 
876,000 
247,000 
659,000 


3 
4,369,000 
85,000 
1,329,000 
308,000 
651,000 





380,000 
761,000 
845,000 

87,000 











29, 017, 000 


6,742,000 
695,000 





10,489,000 


444,000 
1,435,000 


653,000 
2,157,000 





29, 114,000 





ao Aq@manaae 





Total indus 


1-15 days U. 8. Government securities _. 
16-30 days U. 8. Government securities _. 
31-60 days U. 8. Government securities _. 
61-90 days U. 8. Government securities. . 
Over 90 days U.S. Government securities. 





32,562,000 


32,550,000 
111,110,000 
59,320,000 
62,743,000 
2,164,521,000 


32,689,000 


23,360,000 
33,830,000 
39,300,000 
76,993,000 
2,156,609,000 


29,278,000 


4,676,000 


1,804,000 
214,000 
615,000 
898,000 

29,109,000 


2,697,000 
632,000 
402,000 
645,000 

25,964,000 


8,397,927 ,000 


70.4% 











32,677,000 


2,179,032,000 


32,719,000 


,000 
2,176, 507,000 


59, 
2,175,554,000 


64,267,000 360, 
2,170,638,000|2, 165, 169,000 


32,721,000 


34,445,000 
28,925,000 
55,310,000 
146, 000 


30,070,000 


31,537,000 
35,560,000 
50,860,000 
163,310,000 
2,148,945,000 


173,825,000 
73,349,500 
75,317,000 

301,877,000 








Total U. 8. Government securities 


1-15 days other securities 
16-30 days other securities 
31-60 days other securities 
61-90 days other securities 


anemia 


181,000) 


2,430,172,000 


181,000 


2,430,197 ,000 


2,430,172,000 


2,430,219,000 


2,430, 188,000|2,430,209,000 


2,430,212,000 


624,368 ,000 





181,000 


181,000 











Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent.... 
Held by federal Bank 


In actual circulation 


3,874, 197,000) 
303,781,000 


3,863,624,000 
30 


3,846 465,000 
283,211,000 


3,812,938,000 
301,619,000 


3,813,252,000 
308 


3,758,512,000 
6,605,000 





3,457 ,582,000 
299 896,000 





3,570,416,000 


3,562,087 ,000 


3,563 254,000 


3,511,319,000 


3,504,866,000 


3,504,558,000/3,498,789,000 


3,481 ,907,000 


3,157,686,000 





Collateral Heid by Agent as Securtty for 
Notes Isaued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligibie paper 
U. 8. Government securities 


3,779,343 ,000 
3,882,000 
125,900,000 


3,773,843 ,000 
7,511,000 
124,500,000 





3,747,518,000 
5,244, 


129,500,000 


3,712,018,000 
4,668,000 
138,000,000 


3,698,018,000 
5,240,000 
147,000,000 


3,691,018,000 
7,970,000 
139,000,000 





3,658,018,000)3, 


8,131,000 
160,900,000 


3,620,588 ,000 
9,026,000 


173,900,000; 











3,909, 125,000 


|3,905,854,000 








3,882,262,000 





3,854,686 ,000)| 


3,850,258,000 





3,837, 988,000'3,827,049,000 


3,250,916,000 








3,803,514,000 


3,514,470,000 





***Other cash” Goes not include Federal Reserve notes 


x These are certificates given by the U S. Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
on Jan. 31 1934, these certificates being worth less to tne extent of she difference, the difference itself naving been appropriated as profits oy tue Treasury under tne 
provisions of the Gold Reserve Act of 1934. 


notes. t Revised figure. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 20 1935 
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Two Cephers (00) Omttced 
Federal Reserve Bank of — 


Total 


Boston 


New York 





Clesesand 


Ritchmona 


Atlanta 


Chtkcago 





St. Loww 


Minneap. 





Kas. Cty 


Dalias 





RESOURCES 
Gold certificates on hand and 
from U. 8. = 


$ 
458 ,926,0 
3,215,0 
33,875,0 


496,016,0 


$ 
7,161,648,0 
242'110'0 
7,422,356,0 








233,076,0 
,383,0 
11,416,0) 1 


245,875,0 


117,006 ,0|404,270,0 
721,0| 3,260,0 


5 Bho 14,648,0 
124,316,0|422,178,0 
| 16,0 

30,0 71,0 


122,0} @ 327,0 
1,802,0 863,0 


16,033,0| 17,435,0 
47 ,664,0) 137 ,742,0 
15,278,0| 44,154,0 


78,975,0)199,331,0 


362,041,0/495,446,0 


166,527,0 
416 H 1,275,0 
0 


3,031,0 
0,104,0 


179,662,0 


1,366,633 ,0/219,420,0) 142,430,0 
7 860,0 276,0 


0 
76, 
at 12,959,0| 8,902,0 
1,397,030,0/233,239,0)151,608,0 


3,003,588 ,0 
1,476,0 
53,713,0 


3,058,777 ,0 





192,285,0 
909,0 
14,575,0 
207,769,0 


1,416, 
30'844.0] 14,864.0 
394, 301,0|511,585,0 











1,669,0 
1 ,994,0) 


3,663 ,0 353,0 


1,797,0 474,0 
7,672,0| 6,917,0 


66,406,0| 16,348,0 069,0 
493 ,625,0|122,288,0) 150,660,0) 80 
181,786,0 38,484 ,0) 48,295,0) 25 








See. by U.S. Govt. 
obligations 


& (or) fully guaranteed! 55,0 
discounted 


72,0 
4,0 


76,0 


173,01 
4,410,0 


10,209,0 
53 a 


5,0 
65,0 


70,0 


50,0 
27,0 


77,0 
168,0 


39,0 
697,0 


736,0 


555,0 79,0 64,0 126,0 
996,0 1,853,0 403,0| 1,738,0}; 1,132,0 


8,240,0| 25,623,0) 9,420,0) 13,036,0) 9,514,0 
65,101,0| 243,634,0) 74,923,0| 47,538,0} 73,703,0 
20,868,0}  86,432,0) 23,857,0| 15,074,0) 23,627,0 


844,0 
181,0 


18,0 
3,0 
21,0 


323,0 
30,0 


30,0 
12,0 


42,0 


2,500 ,0 
2,922,0 


5,422,0 


4,674,0 
32,562,0 


225,753,0 
1,646,009, 


239,0 
16,0 


255,0 


345, 
2,990,0 


14,420,0 
108,478, 








Bilis bought In open market. __. 
ooo advances 





19, 











653, 
,854,0 











161,261,0| 754,949,0 
48,0 260,0 

406 0 7,663 ,0 
61,297,0| 147,869,0 
3,168,0) 12,131,0 
531,0; 30,936,0 


'722,727.0'4,012,585,0 


200,592,0 
45,0 


80,929,0 
16,0 
342,0 
21,997,0 


2,473,083,0 
645,0 
23,945.0 
599.082.0 
42.518.0 


. |10611 903,0 


4,0 
373 


0 
‘0 
28'0 
0 
0 


3,0 ° 
901,0} 1,707,0 
18,369,0) 35,218,0 
1,580 3,449, 1,686,0 
457,0 291,0 929,0 


250,438 ,0/ 357,470,0)230,215,0 





1,077.0 l 
427,693,0 


1,517,0 
635,785,0,804,446,0 





300 ,484,0/1,839,230,0/371,481 659,349,0 





LIABILITIES 
¥. R. aotes in actual circulaticn. 





3,750,416,0|306,729,0| 762,900,0)262,750,0|336,884,0) 184,731,0)151,216,0| 822,629,0)153,849,0/107,813,0)137,280,0) 70,811,0|272,824,0 





313,260,0 
1,699,0 
2,117,0 

14,633,0 


331,709,0 


31,679,0 
10,190,0 


9,454,0)111,804,0 
4,092,0; 1,076,0 
1,119,0; 1,089, 


i 
2,438,0] 2.796, 
177,103,0|116,765,0 


51,017,0| 19,223,0 
4 4,172, 
540,0 
754,0 
2,516,0 

298 ,0 2,631,0 


300,484,0] 1,839,230,01371,481,0 


881,467 ,0)171,168,0 
5,278,0| 1,241,0 
3 0 7 


3.167.0| 7,847.0 
893,420,0/181,163,0 
80,492,0| 26,240,0 


5,781,642,0 
50,458 ,0 

29 ,396,0 
232,142,0 


16 ,093,638,0 
601,723, 


Member bank reserve account. 323,053,0| 2,779,871 ,0|273,113,0| 362,158 ,0) 16 
U. 8. Treasurer—Gen 2'354.0| | 19. 3110.0] 6,085.0 
oreign 2°178.0| 10.282/0| 2,994.0] 2,873, 
2'770.0| 168,006.0| 18,062,0| 2,441,0 
330,355,0|2,977,555,0| 297,279,0|373,557,0 
61,462,0| 145,947,0| 44,503,0] 62,715,0 
9'437.0|  51.006,0| 12,228,0| 12,297,0 
'902.0| 49.964.0| 13,470,0| 14,371,0 
2'874.0| 7 
1.648 


2,254 2,133,0} 1,740,0 
726 817,0 786,0 
5,568,0| 1,307,0) 3,107,0 
115,530,0| 175,895,0| 123,307,0 


18,267,0| 34,564,0) 25,614,0 
3,001, 3,873,0 
3,420,0] 3,613,0 
1,003,0} 1,142,0 
1,169,0 836, 
267 ,0 


35,0 
250,438 ,0| 357 ,470,0/230,215,0 


’ 


106 ,982 ,0] 171,638 ,0) 117,674,0 














‘0| 1,007.0 
3,000,0 

615,0 
804,446,0 


30,700,0 
16,770,0 


10611 903,0 


722,727,0 





4,012,585,0/635,785,0 427 ,693,0 659,349,0 


Ratio of total res. to .&F.R. 
mote liabilities emobrooe 


advances 


69.8 
4,653,0 


64.0 
596,0 


66.3 
1,303,0 


67.9 
140,0 


68.0 
2,052,0 


67.0 
48,0 


81.4 
524,0 


69.6 
2,320,0 


72.0 
1,821,0 


70.4 
874,0 


81.8 
9,491,0 


77.9 
3,224,0 


76.8 
27,046,0 






































* ‘UBmer Casi" uues ut woude Federal Reserve notes - 
FEDERAL RESERVE NOTE STATEMENT 





Two Ctphers (00) Omtitea 


Federai Reserve Agent ai— 


Total 


Boston 


New York 


Phtia. 


Clevesand | 


ES 


Alianta 


Chtcago 


St. Lowts 


Mitnneap. 


Kan. City 


Dailas 


San Fran 





edera!] Reserve notes: 
fasued to F.R.Bk.by F.R.Axt. 
Heid by Fed'j Reserve Bank _. 


$ 
3,874,197,0 
303,781,0 


$ 
339,070,0 
32,341,0 


3 
875,820,0 
112,920,0 


$ 
275,268 ,0 
12,518,0 


$ 
354,577 ,0 
17 ,693,0 


$ 
195,109,0 
10,378,0 


$s 
170,390,0 
19,174,0 


$ 
856,899,0 
34,270,0 


$ 
161,821,0 
,972,0 


$ 
111,322,0 


$ 
146,200,0 
8,920,0 


$ 
79,961,0 
6,150,0 


$ 
310,760,0 
37 ,936,0 





carity for notes issued to Lks: 
yA ‘anata on hand and 
om U.8. Treasury ___. 
Eligible paper 
U. 8. Government securities... 


3,570,416,0 


3,779 ,343,0 
3,882,0 
125,900,0 


306 ,729,0 


341,617,0 
245,0 


762,900,0 


883,706,0 





262,750,0 


277 ,000,0 





336 ,884,0 





184,731,0 


176 ,000,0 
72,0 
20,000,0 





151,216,0 


125,685,0 
73,0 
47 ,000,0 





822,629,0 


861,000,0 
30,0 





153,849,0 


156,632 ,0 
18,0 
6,000 ,0 





107,813,0 


108 ,000 ,0 
66, 


4,400,0 





137,280,0 


133,000,0 
731, 
15,000,0 





70,811,0 


74,000,0 
27,0 
3,500,0 





272 ,824,0 


286 ,263,0 
65,0 
30,000,0 








3,909,125,0 








341,865,0 


885,896,0 


277 ,344,0 


356,458 ,0 


196 ,072,0 


172,758,0 


861,030,0 


162,650,0 


112,466,0 


148 ,731,0 


77,527,0 


316,328,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘Loans to banks’’ was included heretofore partly in “‘Loans on securities—to others’’ and partly 
in ‘‘Other loans."’ The item “Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item 
*‘Net demand deposits,”’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits; rather than solely from amounts due to banks, as was required under the oldlaw. These changes make the figures of ‘“‘Net demand deposits 
not comparable with those shown prior to Aug. 23 1935. The item ‘“Time deposits”’ differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in “Inter-bank deposits.”” The item ‘Due to banks” shown heretofore included only demand balances of domestic banks. The item 
“Borrowings” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital 
account,”’ ‘Other assets—net,”’ and “Other liabilities." By “Other assets—net”’ is meant the aggregate of ail assets not otherwise specified. less cash items reported as on 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON NOV. 13 1935 (In Millions of Dollars 





Federal Reserve Distriat— Total Boston |New York| Phtla. | Cleveland! Richmond| Atlanta | Chicago | St. Louts|\Minneap.| Kan. City| Dallas | San Fran. 





A*SETS 


Loans 4nd investments—total = 


1,142} 8,679] 1,098 508} 2,673 2,070 








Loans to brokers and dealers: 
In New York City 
Outside New York City 

Loans on securities to others (except) 
banks) 

Acceptances and com’! paper bought- 

Loans on reali estate......_.._....- 

Loans to ban 

Other loans 

U. 8. Govt. direct obligations 

Obligations fully guar. by U. 8. Govt- 

Otber securities 





801 
62 


884 
153 
241 
46 
1,325 
3,544 
410 
1,213 
2,488 
73 


168 
546 


6,187 
992 
210 

2,283 
337 

2 


345 
1,598 


25 




















LIABILITIES 

Demand deposits—adjusted 
Time deposits 
United States Govt. deposits 
Inter-bank deposits: 

Domestic banks 

Foreign banks 
Borrowi 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home ers’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 
Datly Record of U. 8. Bond Prices|Nov. 16|Noe. is|ivor. 19|Woo. 20|.vor. 21|1vor, 22 


Treasury 115.7 115.6 115.5 
448 1947-62. -~-1{Low.| 115.7 115.4 
Close; 115.7 115.4 
Total sales in $1,000 untis._. s 7 
High 110.21 
as; 1044-54... ..{ Low. 110.19 
Close 110.19 
Totai sales in $1,000 omtice 55 
éMe-Biis, 1943-45...... Low. 


Total sales in $1,000 untis.._. 
High 

8346, 1046-56... Low. 
Close 

Total ales in $1,000 antiz. _. 


High 
Be, 1943-47. - ° 























Low. 
Total sales in $1,000 antis.._ 
High 
Se, 1951-55. ... Low. 
Total sales in $1,000 ornins 
Se, 1946-48. ... Low. 
Total sales in $1,000 wnick 
83s, 1940-43... 
Totai sales in $1,000 owniak 
She; 1941-43 
Total sales in $1,000 ornick 
Si4e, 1946-49. _.. Low. 
Close 
Total sales in $1,000 as 
Shés, 1049-52 
































Close 
Totai sales in $1,000 a. 7 
2348, 1945-1947 = 


Close 

Tota ‘sales in $1,000 untis___ 

Federal Farm Mortgage High 
34s, 1044-64 Lo 


ral Farm Mortgage (igi 
Pederal Farm ftgage (High 
Be, 1944-49... oie es 


Total sales in $1,000 untis._ 
Bederal Farm Mort High 
Se, 1942-47____ onee s High 











Close 
Totai — tm $1,000 antis._ 
Federal F High 
2348, 1942-47. 














100. 24 
65 


Owners’ Loan High} 99.20 
99.17 


3548, series B, 1939-49__{ Low. arse 
Close 9. 
Total sales in $1,000 unis. | 20 113 138 


Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
a i tr ne -100.27 to 100.27 


—— 
eee 

















—— 


United States Treasury Bills—Friday, Nov. 22 
Rates quoted are for discount at purchase. 





























Chronicle Nov. 23 1935 


Quotations for United States Treasury Certificates of 
ndebtedness, &c.—Friday, Nov. 
Figures after decimal point represent one or more 32ds of 
a point. 





nm 
2 
2 


104.20 
102.29 
10).10 
105.11 
103.18 
103.31 
105.13 
102.9 
105.11 


‘ 
Fi 


Maturtty 


June 15 1936... 
Dec. 15 1939... 
Mar. 15 1939... 
Jupe 15 1940... 
Sept. 15 1936... 
Mar. 15 1940... 
June 15 1939... 
Sept. 15 1938... 
Dec. 15 1935... 





Feb. 
Dee. 
Apr. 
June 


Apr. 15 1937... 
Mar. 15 1938... 
Aug. 11936... 
Sept. 15 1937... 


SVgVgIge 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Total 
Bond 
Sales 


$8,487,000 
15,778,000 
15,439,000 
16,756,000 
16,700,000 
19,709,000 


$92,869,000 


Untted 
States 
Bonds 


$513,000 
1,066,000 
927 ,000 
989,000 
649,000 
1,025,000 


$5,169,000 


State, 
Municipal & 
For'n Bonds 
$658,000 
1,615,000 
1,523,000 
1,539,000 
1,404,000 
1,730,000 


$8,469,000 


Stocks, Ratlroad 
Week Ended Number ef | and Miscell. 
Noe. 22 1935 Shares Bonds 





$7,316,000 
13,097 ,000 
12,989,000 
14,228,000 
3,279,560] 14,647,000 
3,918,510} 16,954,000 


18,733,787! $79,231,000 


1,639,480 
3,198,320 
2,883,140 
3,814,777 























Jan. 1 te Nov. 22 
1935 1934 
323,822,860 


295,187,152 
$650,707,000} $825,999,700 
338,095,000 


State and foreign 8,469,000 9,603,000 549.626,000 
Railroad & industrial 79,231,000] 40,892,000} 1,958,439 000} 2,023,963,000 


$92,869,000! $64,754,000! $2,947,241,000! $3,399,588,700 
a Highest volume of trading in year 1935. 


a 


Week Ended Noo. 22 
1935 | «(1988 | 
18,733,787} 5,011,681 
$5,169,000] $14,259,000 








Stocks—No. of shares. 
Bonds 























CURRENT NOTICES 


—An extension of present business gains during the next month or two is 
to be expected, according to a survey of business conditions contained in 
the current issue of ‘‘Perspective,’’ published by the Investment Manage- 
ment Department of Calvin Bullock. Particularly favorable prospects 
are to be noted in the automobile, steel and building industries during the 
immediate future, states this survey, and these prospects, coupled with the 
Government’s present policy of continued heavy relief expenditures, would 
seem to indicate a continuation of the progress of recovery already made. 

The study continues, ‘‘Moreover, both wholesale and retail prices have 
been declining somewhat during the past two months, thus reducing the 
cost of living and adding to the general effective purchasing power. At the 
same time exceptionally heavy gold imports and rising governmental ex- 
penditures on borrowed money are reflected in the continuance of extraor- 
dinary easy money conditions and buoyant security markets.” 


—Calvin Builock, President of Canadian Investment Fund, Ltd. 
announces the resignation of the Honorable Charles A. Dunning from the 
company’s board of directors. Mr. Dunning’s resignation is occasioned by 
his appointment as Minister of Finance for Canada in the Liberal Govern- 
ment elected on Oct. 141935. The vacancy thus created has not yet been 
filled. 

—Robinson & Co., Inc., 120 South La Salle St., announce that Robert F. 
Camden is associated with them in charge of their municipal bond depart- 
ment. Mr. Camden was formerly associated with Morris Mather & Co. 
and for several years was a member of the firm of Camden, Pike & Co., 
having offices in Chicago and Kansas City. J. E. Butchart and George L. 
Lyons have also become associated with this firm. 

— Colyer, Robinson & Co., Inc., 1180 Raymond Bivd., Newark, N. J., 
has prepared for distribution a chart showing graphically the action of 
Newark bonds over a two-year period with reference to the issuance of 
bonds under Chapter 60 of the New Jersey Pamphlet Laws of 1934. 

Estabrook & Co., 40 Wall St., this city, have prepared a statistical 
record of the population, assessed valuation, debt and tax collections of 
61 of the largest cities and towns in New England, which is presented 
in the current issue of their ‘‘Review.”’ 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
+ Companies reported in receivership. 
@ Deferred delivery. 


48 Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows 
1 New York Stock 12 Cincinnati tne vg 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland S 23 Richmond Stock 
3 New York Produce 14 Colorado ‘orem Stock 724 8t. Louis Stock 
4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
* Boston Stock 27 San Francisco Curb 
28 San Francisco Minirg 
2% Seattle Stock 
% Spokane Stock 
3} Washington (D. C.) 


19 Minneapolis-St. Paul! 
k 28 New Orleans Stock 
” Chicago Board of Trade 2! Philadelphia Stock 
1! Chicago Curb 
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NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


sales in computing the range for the year. 
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t of Stock Sales—New York Stock Exchange 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 


3337 
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No account \s taken on such 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Nov. 16 


Monday 
Noo. 18 


Tuesday 
Nov. 19 


; Wednesday 


Nov. 20 


Thursday 
Not. 21 


Friday 
Nov. 22 


STOCKS 
NEW YORK STOCE 


Range Since Jan. 1 
Om Basis of 100-share Lots 





EXCHANGE 


Highest 


1933 to 
Oct. 31 


July 1 


Low 


Ranges for 
Year 1934 


Htga 





$ per share 
50 


*11314 116!2 
74le 
Ol, 
*92 
34 





#13912 


41s 
2514 
201g 
*92 
le 
6312 
78 
4le 
#43 
22 
33'e 
157g 
#102 





42%, 


$ og share 
48 
118% 116!s 
741g 74le 
95g 

95 
341g 
197, 


45le 
2314 

35 

g 16 
104 1g 

10 

46 


-}*12012 


107% 
43, 
6634 
10252 
4314 





*102 


*100 


S$ per share 
49 51 
*113%4 116le 

71 


21% 

93le 

1044 

684, 
1 


548 
4lo 
45le 
241g 
34 
L5le 
104g 
10 
45le 
108 
45 
65 
101 


151g 


*QGl4 
45le 


10734 
4\e 
65 





42%, 44ls 


$ per share | $ per share 


5lia 52le 


*113%4 11619) *113% 115 
7: 72 


7134 

953 
965 
3378 
1919 
1814 

74 








52 


93 
*96 
34 

191g 

#174, 


71 
17 lle 
1 

*71 


15\4 
234 


52 


101g 


3438 








$ per share 
*45 52 
*113% 115 
71 73 


S! wong 
esses 








Sm 00 aI oS 
ous * 
S 


S POSS wi 
$35 $3 


EREEEE 


» oil 
ssssses 


Cw 
oO 


St 98 & 29S =o 90 oF 
Ssessssssess 


Ss 


to 


ea 





geeebei ease 


~-f-5 8 Bsr 
“Tnslifilie 


Bee 


Sos oro 
= 


— 
no eee 


eaygezes s85e8s 


SS 


bt 
a 
Ore © Swerve 
3 


33333 


38238 











No 

Pret A with wart _...-100 24 Mar 21 
ae: A with $40 warr.....100 Mar 27 
f A without warr 1 1y Mar 28 
25 % prior conv soet, ii par 2 
Allegheny Stee] Co_.....Ne par| 21 i. 12 
Allied Chemical & Dye...Ne = 125 Mar 18 
Preferred... .............100) 122!, a 7 

Allied Stores Corp.......No par 3ig Mar 1 
Cie Pelleswoccase -«+«----100! 249 June 7 


ee Mig ......N0 par 

















Pre*erred - : 
American Car & way.----N0 
Preferred 


pref 
Amer Encaustic Tiling...No par 
Amer European Sec's....Ne par 
Amer & For'n Power 
Preferred 








3} 1401gMay 





Tobacco 
Common class TR eT: 
Preferred 


120%, Jan 18 
Mar 18 
o Mar i 


No 
Amer Zinc Lead & Smeit...100 
Preferred 


Anaconda Wire & Cable..No par 
Anchor Cap No par 
$6.50 conv preferred...No par 
Andes Copper Mining 10 
Archer Daniels Midl'd...No par 
7% preferred 100 
Armour & Co (Del) pref....100] 97 Apr 
Armour of Illinois new........ 5 314 Apr 
eed 
Jan 
35% July 19 





.100 
_No par 


3 1 


$ per share 
5212 Nov 20 

116 23 
74% Nov. 
1014 Nov 22 
065s Nov 8 
34!s Nov 18 


912 Nov 12 
9 Novi2 
912 Nov 12 
25le Nov 16 


57% Feb 16 
47%, Nov 14 
70 Novil4 
41%, Nov 20 


297g Nov 21 
115 Nov 2l 
96 June 8 
344, Aug 2 
84g Nov 19 
35%, Nov 2 
17%June 11 
135 Sept 13 
8714 Nov 17 
3 Jan 3 
87, Aug 17 
9\4 Aug 17 
42 Augi2 
17 Aug 19 
3814 Aug 12 
151g Oct 5 
5 Novl4 
3512 Nov 14 
381g Nov 22 
4% Jan 17 
37% Feb 16 
114g Nov 22 
27% Nov 20 
74 Novl9 
33'4 Nov 18 
117g Nov 22 
115, Nov 20 











3153 Nov 22 
130!2 Nov 12 
35le Nov 21 
95g Nov 8 


4912 Aug 12 
411g Aug 12 
2212 Nov 20 
159 Sept 28 
32%g Nov 16 
95% July 25 


4 
63%, Nov 22 
144 May 8 
117144, Aug 6 
76 June 26 
143 July 1" 
2514 Nov 14 
10812 Nov 14 


43 Jan 
701, Feb * 
277g Nov 14 
154 Nov 22 
10414 Nov 19 
107 Nov 18: 





141 Nov 19]] 105 


6% Jan 18 
2714 Nov 19 


217g Nov 21; 


9414 Nov 12 
104, Sept 19 
68%, Nov 19 
1% Jan 18 
61g Jan 18 
53gMay 23 
49 Aug 21 
2512 Nov 22 
36's Nov 22 


12214 July 19 
108!g Nov 20 











44\2 Nov 19, 





647, 


21g 
7 





S per share 
35 43 
lil 
11% 
285 
347% 
11% 
753 


95, 
113 
3% 


ESSELF! © Be 











' 
4 
| For footnotes see page 3336 
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D LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stace van. 1 1933 to 
eS nation NEW YORK STOCE Om Basis of 100-share Lots , Oct. 31 
Tuesday Wednesday | Thursday Friday 


1935 
Nov. 19 Nov. 20 Nov. 21 Noe. 22 Hwhest 


$ per share |$ 7” onare $ per share | $ per share 
7% = Bg 5 Sig 75g «= BI 
*Blg +Big 8% "Sig BSizi Sle Biz 











Range for 
Year 1934 


|\Low High 
$ per share 


4 1013 
63% 701, 











Monday 
Nov. 18 


Saturday 
Nov. 16 





Lowest ’ 


$ per share 
4 Mar 6 
34, 


70° Apr2 








$ per share 
7%) = Bl 
*8%, Gig 


$ per share 
Bie Nov 18) 
97g Oct 21, 
90 Nov 2 


$ per share 
s Bl, 
y 


2 


9 


























*88l, seed 
16'8 


*104le 107'2 
90 #690 


38 
5258 
5% 


*45 
*11l 
I 


*45lg 
+28 
110 
126 


*51 
14 
254 

#23, 

*12%, 


17 
*104'e 
“R27 
384g 
52\4 
RGle 
27\4 
*6lg 
eQl, 
a" 


3314 
53 le 
86 
2814 
634 
44 
251g 
47 
112!2 
15’s 
375s 
10 
477s 





5 
49'4 


12112! 119 
26%, *26 
17 16\e 
23 22\e 
ee et 
81%, 
137s 
527% 
V6 le 
4lle 
27%, 
621s 
6 


17g 
16 
52/8 
527, 
4044 

2% 
2312 
41%, 
YVYlo 
56; 





” Ole 
7 


lll, 

126 
597g 
2912 


2718 
51 

83,4 
101 

5812 


Sig 
67%, 


5g 
13le 





*BSi4 . 


*B8l4 
175» 
106'2 
91 
*38 1g 
52\2 
B54 
2714 
64,4 
Yio 
25lg 
46 
112!'e 
15'4 
36!e 
Yle 
4* 


3% 
3\e 
33'4 
15's 
20!2 
110 
45 
*114 
13'4 
86 
12'g 
52 
*110'4 
18!e 
*100 
*33 
90'4 
14!le 


1844 
57'g 





18%, 
106/2 
92 


14 





*881, 
174 
*10Ale 
0314 
*38ig 


18\4 


53 
112% 
19 
3614 
90 
145, 
83 
2153 
187g 
57's 
5lle 


119% 
2 





5g 
144 





*RR14 
17's 


*104!2 106!2 


*93 

#38 lg 
52 
85% 
27% 


17% 
100 
40 
54 
857s 


20% 
634 





37s 
5le 
36 
1614 
22'g 
10914 
44% 





11912! 11758 
2Ztle *25lg 
16%' 15% 
23% 22le 
*lillite 
*81 
13 


50% 
G4le 
4012 


12 
3G9le 
12%s 
47 
89le 
9119! “9L- 
108%' 103 
124 |*120 
59le) 58l4 
2944; 28g 
19 
62 
2612 
52 


85g 
*98l4 

58 
75g 
6712 
14l4 

55 
50!l2 
lle 

2 


13g 
34 
*1l, 
32 
lle 
2le 


3 
7\4 
125g 
495g 
lls 
34 
3 


13 








Om rom Brom 
SSSeSsSusses 





= 





























A 
Beneficial Indus Loan....No 


500) Best & Co..............Ne 
Steel 








234 102 400 
14% 
1314 
2312 





3612' 6,200 
% 11,100 
57) 21,400 
5,900 


13 '| 14,400 





ae 3.58 


ses252 


© bo “a be Go? 
S 


pusntaSSSe 


SSss 








Bethlehem Corp....Ne 
7% preferred............ 

















~ 

= 
PS 
a 




















00 
mtrai Aguirre asso._...No par 

Central RR of New Jersey __. 
Century Ribbon Milis...No par 
Preferred 00 


Cerro de Pasco Copper...No par 


Certain-Teed Products...No par 
7% preferred “see «= “see ee 








Chicago Mail Order Co.....__5 
tChic Milw St P & Pac...No par 
Preferred 


7lg Mar 13 
a8 Ae 2 


SEX 


pRERSERRERSS 


— pes 
D BW Gd bo G9 OO OF & OO 


Reebes 


S os 
3 Ses 
K¢ 1 Att 
e BEEGReES 
PARAnOhe SRA SwraIwsea te 


3 +35 
RERERES 





x 
eo 


2Sp~ke 2 so 
PESuRBReeces 
to 5 09 Om OS Oo om 





© mt 
¢ ras 
- 


28 Fee 
PEBEESER 


Come 
acd # 


18%, Nov 19 
109 18 





15'4 Nov 14 
88 Novis 
12% Nov 18 








55 Nov 7 
115 May 16 
20's Nov 16 


12112 Nov 16 
2712 Sept 30 





17 Novl4 


17's Nov 20 
55%s Oct 26 
55 Oct 26 
41% Oct 26 
3'¢ Jan 5 
32'2 Nov 20 
Aug lv 

100 Aug 8 
711g Aug 13 


63% Aug 2 
125% Apr ll 
10% Nov 19, 
&3g Nov 19 
163 Nov 19 
93's Nov 6 
934 Nov 22 
85 Nov 22 
2% Nov 22! 
14's Nov 22 
1344 Nov 20 
2412 Nov 16 


10'¢ Jan 22 
2212 Jan 2! 
3'2 Nov 22 
1% Jan 3 
2053 Jan 7 
64 Nov 2l 


421, Feb 18 
3 





88 Aug 

95 July 18 
llll4 Nov 16 
126\2 Nov 6 
60 Nov 8 
36%, Jan 7 
214 Nov 18 
62%, Nov 21 
2¥ May * 








62\2 Aug 17 


8i2 Nov 19 
Oct 28 


68 
18's Nov 18 
57\2 Nov 14 
52%, Nov 18) 
2'g Jan 12 
J 8 


14 Nov 19 





9g 





7% 18% 
90 


647%, 
4013 
73% 
90 
54% 
16 
24 


2013 
45! 





For footnotes see page 3336 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 
or 


f 
Saturday Monday Tuesday Wednesday | Thursday Friday the 
Nov. 16 Noo. 18 Noo. 19 Not. 20 Nop. 21 Nov. 22 Week 


Oger shave $ per share | $ per share | $ per share |\$ per share $ per share | Shares 
274i 27 271\2| 26% 2 27 271s; 27 27 2714 2712} 3,700 
548 5lg Sle 53g 538 51, Sle 53g «=«Slg| Ss 3,800] Childs Oc 
2312} 231g 23\le] *23 2312 24 237 320 
8912} 87 90 871s 86 884,; 8614 87%) 851g 8753 138,400 
1643; 16 16 157g 15% 15% 1 534; 4,300 
78 78 78 76 75 75 
“37 = ..--| *87 7 
5l2 Glo} 5 ag g 5%, Clty Stores new " 612 Nov 18 
23 23 21%, 21 : 5,200} Clark Equi 26%, Nov 2 
----| *75l2 pref 100 89 Aug 23 
42 41 40 Cle 45 Octl16 
i 0 & Pitts 50 
” 


32 
118% 1187, 20; Preferred meacsoonne 
*294 2| 29712 29712) 296lzg 297izg Coca-Cola Co (The).....Ne par 29812 Nov 20 
74 7473 75 74144, 75 000; When issued 72\2N 75 Nov2l 
oaks ° 567s} 56l2 56le Class A | Apr ; 57!2 Oct 26 


Ea = Re ae 450 Sept 5 
1753 18ig| 1733 Colgate-Palmolive-Peet.. No par 1914 Sept 13 
*105!2 106 105 105 104 6% yo cee > 10614 Oct 22 

40 N ar 



































8 43%, 46'4 4614 
*10612 107 107 108 
9g i) te 10 ~ 
378 4 378 
ae : i. 2lle 
*17ile 1712 
16\g 1534 
*10le *11 pre 00 1414 Sept 10 
98 100 98 Columbian Carbon v tc ..No par 10144 Nov 6 
691g 6914 Columb Pict Corp v t o...Noe par 


8l1l2 Nov 15 
58 Oct18 


32's May 14 
11912 Aug 10 





63 
112!o] 1122 preferred No 
101 | 100%, 101% : $4.25 conv pf ser of 1935 No oar 
22ig 215g 22\ls Commercial Solvents....No par 
3 2%, 3 3 Commonw'ith & Sou No var 
69 6712 69 7 $6 preferred series.....No par 


914 914| Conde Nast Pup.; Ine...No par:| 5% Mari8| 10% Nov '8 
4544 453 2 yen mene gy” me Inc....No nd 27 Mari&| 45% Nov 20 
1712 181s 100} Cong a No 9 Feb 7| 2il'2zNov 9¥ 
16le 191g 1453 Nov 19 
26 29 580| Preferred 100; 24 Nov 20 

85g 8 9l4 9 7 Marié 
66 67 Preferred 100| 62 Mar 28 

4 Tlie} 7 7112 4 100; 69 Nov 1 
110 110 Prior pref 4 apenas 72!2 Oct 23 

5le ; 5le f Consol Film Indus 3\4May 17 
1914 1853 19 300 Preferred 1414 May 31 
3444) 33%, 34%, 

105'!g} 105 105lg | Preferred 105'g Nov 20 
4}, 4 434 nso! 43%, Nov 21 
95g Oig Obs N. 10igMay ‘\7 
110g 1103s 8% preferred 100 11212 Oct 28 
4lg Aly 5 May 4 
lig = 14 Conso Textile 14g Nov 21 
18 18% 7, : 20 19'4 Nov 18 
7\4 75g 9,800 Class B 8!e Nov 18 
834 9 : 0% Aug 14 
lig 1% 400 No 13g Aug 17 
6514 654 4 1,300 00 67%, Aug 9 


Continental Can 9914 Nov 20 
Cont’] Diamond Fibre 18 Novl4 
Continental lnsurance...... 4.60 44leg Nov 18 
Continental Motors..... .....1 % J 2 Oct 26 
Continental Ot] of Del 5 28% Nov 18 
Corn Exchange Bank 61i2 Nov 20 











_ 
on 





2718 
6044 
7012 
*155lg 15614 
6i2 64% 
3714 37% 
17'g 17% 


s 


SSSSSSEzEEE 


_ 
a ~ It © ~~ 


oN 


1734 Nov 14 
ZT46ig A4Gle ' o* ae 16 
*47 8 47ie 0 preferred par lg Jan ov 24 
*97!g 1001s » . 945g Oct 29)|77 40 
614 6% 4 Crown Zellerback v t c...No par 714 Nov 7 Bg 
2734 28 ,500| Orucible steel of America....100 29% Nov 18 14 
G4lo 94le' a9’ . 100 95 Novl12ij 30 
lig ily 3.3 Jan 28 
Sig Bla Is 330, 5 Jan & 
6ig Gl, } sO 3 8igMay 13 Zig 
65'4 66 : { 1 14lg 
40\0 41% ° 50 35g 
2010} 197% 201g : 2, 34° 600! Curtis Pub Co (The) 131g 
2 10314] 10212 103 4,600| __ Preferred. . 105\4June 13]| 381g 
3 2% 3! 2% 3 | 54, ‘ 1 314 Sept 25]] 2 
Sig Sly 39, Class A 101g Jan 2 3% 
94 94 | *89 Ale 0 295 Novi15i| 73 
Sra, . +. 8% preferred 75 Nov 8 61 
3915 38!4 391, 2.6 3| 41 Oct 24 Ol, 
91g) 9 ¢ . 5 95g Nov 20 5ls 
4534) 54 f , Deere & Co 584%, Nov 15 101g 
27i2 8627 : : Preferred 2n 28 Sept 5 10% 
Z2ligi 20 :; Diesel-Wemmer-Gilbert Cup. 10 2114 Nov 20 
3744) 35!l2 38% Welaware & Hudsou y 431, Jan 7 231g 
16 15 Delaware Lack & Weclene. 191g Jan 7 il 
314 4%, 334 Denv & Rio Gr West pref__..100 4% Jan 8 ll, 
11912 120 120 1 3} 120 Nov20ii 56 
6 : 6 Jani7 2 
+912 12 80 pref 100 5 12igMay | 
44 «45 : r 50% Jan 2 
*118 119 10 1 120i2eJuly 8 
41 3910 ; 41 Novl9 
39 é é : 25| 34% J 7| 4iligMay 3 
40%, 42 td 431gMay 17 
Gig 8% 3,300! Dominion Stores Ltd....No par 1253 Jan 28 
3448 le 44) 33% . Dougias Aircraft Co Inc ..No par 35 Oct21;! lll 


2910] *27%, * *261e 2658 | Dresser (BR) MitgoonvA..Nogpar|; 131gMari5; 30 Nov 18 
15 f 145g 5 Convertible class B....No par 6% Mar 18} 15'4 Nov }8 
34 3 34 200| Duluth 8 8 & Atlantic igJune 13 & Nov 21 
114 ] Preferred 100 iyJune 21 1g Nov 19 

6 } i 57g 7 Dal 7 Nov ! 

1544 Ble 1544] *15 | 19 Aug 6 

nel 3, _...|*114% _.- Preferred 100} 103 20; 116 Nov 16; 

146 2 jlo} 144 ‘ DuPont deNemours(E.1.)&Co.20 146!2 Nov 20 

2 13010 : 13014 1: 4 li 6% non-voting deb 100 132 Oct 28 
1134 312 11312 30} Duquesne Lights ist 115 Aug 6 
toe as | _.| *12 , Durbam Hosiery M 23 Mar 5) 
Jig = 758 ” (34 ‘ -5 8 Jan 7 
172 172% 169 Gly 3 Eastman Kodak (N J)._..No par 17214 Nov 18 
2 2 155 155'9} 15! 5f 155 5! 5E 100 164 July 26 

27% 27? 27\2 3 2712 28%) 27%, 287 28 2844) 27%, 305g Oct 23 
72 712 2] *7ig 2 7 71 74 1,000 3\4 Mar 27 84g Nov 1 
351g 3: : 35 34%3 35% S5!e| B4le 355s) 33 38%, Oct 21 
*llll4 2 . 110%, , $4) 111%, 1113, *lilll, a 113\2Sept 25 
9%, 912 95g 97 95g | 1014 1114) 10% 3 1144 Nov 21 
2 6%, 7 67% : 7 - Tl 7 Elec & Mus ind Am shares 8% Feb 18 
544 og 57g «6 57 5 57g Gl 5le 3, Electric Power & Light ..No par 71g Aug 17 

26 «26%! 26 27 2614 26: 534 2634] 2553 2614] 24%, 2: ! $7 preferred _.....-. --No par 32 Aug 17 
24 24441 24%, 243%,; 24 2444) 24 2452} 233, 2371 *22 : $4 oreferread____._..--.- No pa’ 2is Mari3} 28 Aug i7 


For featnote «ee page 3336. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 





Saturday 
Noe. 16 


Monday 
Noo. 18 


Tuesday 
Noo. 19 


Wednesday 
Noo. 20 


Thursday 
Noo. 21 


| 7e%, | 


the 
Week 


STOCKS Raage Since Jan. 1 
ae ee On Basts of 100-ehare Lots om 


EXCHANG 





\Low 


Range for 
Year 1934 


Higa 











32 
6612 

90 

7 

3’s 

2'4 

2454 
44'\4 

4 24!2 
*112 113% 
161g 16% 





28ie 20%, 
*122 1160's 
39 6 40lg 
421% 23'2 
3 3\g 
*11 11% 
101g 10% 
“96 100 


Big 8% 

6 633 

16% 184 
75 676 
46!2 471s 
130% 140 
39% 40 
ss te 





7g 
154 
*13 
*Ol, 
37 
68\4 6814 
*120 121 
59 
118%, 119 
16 8615 
3% «= lg 
41 
107\2 ae 
3% 4 
37i2g 38lg 
104 104 
21g = 2ig 
31% 317% 
27i2 28 


13212 13212 
*35\4, 45 
*50 

71l2 

*1ls 

30 

87g 

#293, 

30 
*90 
*29 
*33l2 


iéle 
14l2 
105" 105 


*103i2 104° 
275, 28 
*118 120 

*Illg 11% 
*10612 109 


41 41 
her 10712 


*105\4 106 





$ per share 
55 


1% 


136 
184, 
*380 
*63le 
*80 


7g\*110 113% 


6414 
214 
*96 


35% 36!g 


$ per share 
55 56le 


Og 
1% 


$ per share 

56 57 
bg 
lly 14, 

64 64 
#1295, 129%, 
6% 7% 

2 


43 
55g 


2544 26% 
Sig 5 
1% 1% 
7 7\2 





653 7 
30!2 31% 
137 140 
19 2i1 
*30 82 
*64 67\'e 
*380 90 
6% 7 
Sie =6Ble 
*2ig 24% 
23% 24), 
43\2 44l2 
*23\4 24le 


16% 17 
96 96% 
45\4 
2712 
4\g 
64 
2314 
98 le 


36 





70 
2912 


*67\4 
28% 


*122 1601%g! 125 125 
38 


38 
Zilles 
3le 


2014 





4\4 
38lg 39le 


2 2\4 
30% 30%, 
28 29 

yy 47 
1744 18lg 

88%, 89 
7 74 
63% 641, 
413, 4314! 
109 109 


116% 116% 
11% 12% 
69 


21g 
85 
85g 
*64lo 
3 
133g 
3l4 
177 
3212 
+307. 
3lig 


*10612 109 


6714 69 
284%, 2912 


341g 36 
19 20lg 
34 8 863lg 
lllz Illleg 
10144 104% 
*97% 100 
43\o 44% 
214 22 
11% 12 
143 143 
oe 10!g 
61g 
17% 17% 
74 74 
48\2 50% 
"sates On 
395, 407, 
33l2 34 
78 l 
*14 «#15 
*13 (£18 
*9l4 20 
*36 386 GAlg 
684 68% 
*120 121 
58lg 58% 


2912 32 


13912 139% 
20 21% 
82 82 

*63 65 

*80 90 

62 7 
*3le 358 

2%, «Zils 
23i2 24 
43 44% 

*23\4 

*110 

1612 

9612 


44% 
27% 
4 

63 





21's 
98l2 


35% 36 


6912 
3053 


68 


2844 
*122 1601g/*122 
35 36 | *36 


21 
3le 
#105, 
104 
9812 
441, 


Zlie 

35g 
11% 
1053 
981s 





11914 11912 
*15 15% 


41 41% 
*10714 10712 
4 4 
38l2 39 
10514 1054 
24g 


Zig 
30% 32 
29 202%, 





2 
109g 


258; 

18 18l2 
*116%, 117 

ll5g 12%, 


14l¢ 
317%, 
3314 


133% 
*35l4 


8 
105 105% 


104 104 
271g 277% 
0 


*107 109 





saad 4 


41 
10712 
37g 

38 


10514 

2\4 

*30l2 
28 


yt 

4 
10712 
4ig 


39%, 
106 
23 
3lle 
29% 


504 


47\¢ 
175g 18 
88le 88le 
7 7% 
64 644 


434, 454 
10814 108%, 





Zig Blg 
18ig 19%, 
*116%3 117 
11% 12%, 
7012 
Z1ig 
85 


85g 
7012 


5g 
*118 

lll 11% 
109 109 








$ per share 
54i2g S5'2 
=: > 
*1l, ill 

64 64 
12912 a he 
43%, 


“B5lg 3 


*66 le 
297g 


20 


$ per share 
55% 55% 


5g 
lig li 
64 64 
1295 1295, 
6%, 
42 
51 


52 
5le 


141 
1 214 
83 
6614 
90 


llig 11% 
1407, 141 





%3 11 
*107 108". 


2} *6812 
*119 121 


Vig 10 


614 
165g 17% 
*67 


71% 
51% 52% 
140 140 


38%g 40'g 
337s 
78 


Shar 


— 
~ mone 


14214] 





1 
*14 §15% 
*13 
*9l4 20 
*3612 54lg 
69 


561, 58lg 
11914 119% 
*155, 164 

4ig 4 

41%, 41% 

10712 10712 
4 41 


8 

3712 397 
*104 106 

yAy) 

2812 


*3214 
14ig 
3014 
3212 


*135 





*13l4 


2 
1051g 105lg 


120 
113 12% 
10814 110 


BEE 


: 


SSESSs: BSsesese. 


$388 





341g} 21,800) General 


Storage Battery .....Noe 
Horn Coal Corp....Ne par 
6% part preferred......... 
Corp......50 


Boas 
RSRRERESEEEER ES 


55 Nov 

55'2 Nov 8 
7%3 Aug 21 
14 Jan 4 
17% Aug 14 
13 Jan 7 
85% Nov 1 


147g Aug 17 
287, Nov 22 


— pt pet 








32 Nov 20 


142!\2 Nov 22 
2lizg Nov 21 


2967s Nov 14 
587%, Aug i2 
281g Nov 22 

6% Jan 7 


664 

23’%g Nov 2 
103 Nov 2 
101g Jan 7 
361g Nov 18 
17% July 1 


70 Nov 8 
3053 Nov 20 








Fkin Simon & Co Inc 7% pt.-1 
Freeport Texas 


———— 


41 Novl4 
23 Novilé4 

5 Nov22 
12 Nov 6 
10%, Nov 21 





eda Ll 


SSat 














Class 
7% coum preferred 
at ar Cigar Inc.......N¢e ; 
io...-...-Ne gar 201g Jan 
N 30 Septl 


1512 Aug 19 
18 Aug 20 
A 











120 Nov2l 
1744 Nov 6 








109 

21g Nov 22 
33'4 Oct 31 
29%, Nov 20 
23 July 9 
51 Novl9 




















tGopvel (Adolf)... 2 
Gold Dust Corp vt 0-.---N0 par 








Sep 
3314 Nov 22 
3814Sept 7 
152g Nov 14 
3343 Nov 20 
347g May 20 








Gt Nor Iron Ore Prop....Ne par 
Great Northern pref........ 100 
yee soya Sugar....Noe < 





32%, Nov 18 
98 Nov 22 
30% Nov 22 
34 June 29 


5 
1412 Nov 16}] 











63 
Hanna (M A) Co od pt.--No a 101 
$5 preferred aves s 26 








4 Oct 
110 Nov 22 





1253 


2 
Oct 23/|*7 10% 


Big 
4414 
253 
1653 
Blg 


20 
1 


7 
125 Nov i19// 112lg 


121, 
4% 
1s 

7 
5lg 
64l 


2 
12014 Nov 15)| 100!, 
592g Nov 18 ||*” 224 


84 


82 
lg 
14lg 








th ace th tn 


— 


-__ 








_— en eS 
ee ee 


ee =_ 
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Sales STOCKS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ,~ wnw Sone STOCK 
the EXCHAN 
Monday , Tuesday | Wednesday ; Thursday Aa eek 
‘Now. 16 | woe. 18 | Nov. 19 | Nov. 20° | Nov.21 | Nov. 22 | Ww | 
hare hare share | Shares ' 
ae ee. Cae al eT a oe ae 20,400) Hayes Body Corp... 
rr ig 117 | 11614 11614/*11512 11612) 1,800] Hasel A 
115 115 | 116 116 | 116) 11719) 11612 hits Eee i Helme (G W) 
*132 138 |*132 138 |*133% 136 |*1321, 136 ,  pomtme Preferred ~.-.100 
#153% 161 |*153% 161 |*1531 161 “aaiie ‘satel oa” gatel SOM S2%q] 10.700] Mecoutes Raotess No par 
315s 32%] 321g 331g) 327% a S1ig 32% 86% 88le| 86% 88%| 2.300] Hercules Powder Ne par 
B7i4 874) 87 B74) 87 87l3] 852 #1271 126 127!) 330) $7 cum preferred cool 
Sas Sag Ee ES | I PEN oes DO Pe ~ SE a ee Preferred called . - - 
“75ig 78 | 79 80 | 791g 80 | 77 79 1°76 7 76 Ab, 5,100 " acme 3 
113" 113%q/*113!2 114%9] 114¥¢ 114%) 11412 115 "23% 241] 2314 24%) 8,500] Holland Furnace....---/Ne par 
"an 9 | 0 oi] 0. 0 | “Be 0°] est -0°| at -87| 2,600] Hollander & Bons (A) 5} a3 
2° 405 |*403 410 s|2390% 309%] 407° 412 | 419 ° 424tel 424° 431.| 2°100] Homestake Mining..-..2.-100 
o41 ai%| S4ile 418] 41% 41%] 40 dite] 41 “altel 41 ats] 1,400 Houdailie-Hershey oi A --No par 
41 417%| *41!l2 4 1 14] 69,800; Clase B.. 
2612 27%4| 264 26%) 26ig 26%) 267% 28% 28% 9 Rit, rain 3001 Household part pt...50 
*71 72%) 72% 72%) 73 73 | ©7353 ‘ tes te Bir oe Houston Oil of Tex tem otfs-.100 
ene] sere sans] secs cone! ewes conn] wham acnn| oons © Voting trust new...... 
-<<-=- «- 43. 44 43 4le 49,800 
4ig 4%) 41g 433] 4g 4 = 13,600] Howe Sound Co - , 
54l2 55 "tl a a ek me hl 2 ed be eee ee oe . : ge 
#33, 374 a 2 1 «----100 
lig} 1,500] Preferred......... ° ' a 
ma 15% 16: 153 ist ase sie ia7, isi 14% 153 33,500 Betsca nacter C Oar......No par Se "7 
15% 16 s| 2% «©2%| 2% 2%| 255 2a 2ie 2%! 10.300! Hupp coccees 17% Sept 19 
25 25 | 2412 25 | 25lg 25ig) 25 . le §21 270} Leased lines............. 29 
5 3 53 5253 53 5212 2 1012 Nov 
S2ig SS | SS SS 6S, (Sate lg 9%} Dlg 912] Dlg 10lg 930] BR Seo otis pM 3i4 Nov 16 
*9 = 94, 9%q_ 994] 84] Ola 9% 2 +27, 31 300] Indian Refining ° ? 21 
27g «63igi *2%g Sig s S No par sp 
3ig 34) Big Big) #27 Big 3134; 19,500] Industrial Rayon 
Reape eco Ace RR eee oe a 
i) Eee Sees: 4 Nov 
"104% 166 | 106%2 168] 107. i6Tia| 105% 107%] 106. id7%| 108. 106%] ~7,200| Inland Steel o--N0 par 8m Oot 8 
104% 106 | 10612 1 107. at 7 a 7is) 67 Tig] 653 71g) 11,600] Inspiration Cons Copper..... 6%, Aug 2 
Gig 614 643 Lf ON lg 653 6531 *633 6le| *63g Glel 1, i 2353 Sept 11 
6 Gis] Sis Gis} is Ga G6 1858 19] 18i¢ 1 8,200) 3 Ah Ti 4%, Jan 25 
18 184} 17!2 17%) 17% 19% ata .. 2a, 2%, 3 3 350) Internat Rys of Cent Ane. J 
m sian tlm sl am sl an ST a bt we oS 181g Jan 10 
get AB a A 3 13%] 14 14%] 13% 1453] 970) Preferred... _-- -----5--100 J 
“13, 13'z] 134 15'4 13% 15 i 13% Sis] Stg ot) 2k 8 ,500] Intercons’l Rubper......Ne ~~ 115s Nov 20 
24 4 4 4 1 , 115s 10% st lllg 43,400 Interlake fron......--. 5 Jan 2 
10% 11 | 10% ILltg} 10% ILlig} 1012 3 '200] Internat No par 
Bi Bal 84 Bal Se a8] BC Bh] 3M Ohl 3 3] $200] Karnes agrioai,-----.-Ne isi gana 
181% 181% 180° 13018 Bite 1818 18012 182 | 180181 1 180 180 | 1,500] Int Business Machines...No gar see on 
2 Carriers 
“Te Tal 7. gis] 0% a7] 8% Tul 0% Tul a 7ie 788 1 py er eee eee 
35% 36%] 35%, 35%] 351g 35i2 oo aoe 3a Ht son %4| 25,800] Internat Harvester......Vo par 198 bane 9 
63% 64%) 6414 65%) 644 65 149 149 | 150 - 150 |*149 - 150 300 4% Aug 19 
Mtn B%| Bin 3%] Bie 3%] 3% 3%) Bg 4 | 8q 4 | 23,000 Int Hy dro-Ei ya ol A_=---- 6ig Oct 3 
33g - 7 41g 4%) 4,700 Marine... 3953 Nov 22 
37% 37% S712 38° 3738 37% 3713 3835 3712 50% aoe 30ls| 200 "a *i 13012 Nov 21 
#12712 13012|*127 - 130%2|¢12714 13012|#12714 130 | 1301s 130!2 fe eae Internat Paper 7% pret...-.1 "ig Nov 20 
a ti oe es he ee be ee eer ee 4%o] 12.800) Inter Fap & Fow oi A....He ger 23 Nov 22 
25g «=—2%8 2%8 12 17s 2 4 Qle 2 Qle Zie 253) 3,900 Class “No par 2 Nov 22 
Ss ae me eS as 13g 1%] 1% 2 | 31,700) Olase teed 2012 Nov 20 
ue tl iste 17] 170 19001 108 20!2| 1912 20!2] 18% 2044) 66.200 “ 42\2 Nov 21 
see coal gon 411 40° 40% 3914 404) 40 4212 415s} 10,000] Int Printing Ink Corp...Ne par 1081g Nov 19 
10614 107 “| 106% 107%] 107 108191 108 * 108 ‘| 108 108 108, eo cael eet eee oan tee a 
271g 27's 274 2712 a7i2 rt 491 491 *49 49\4 49 49 1,600 International -ss«aee 28 Jan 4 
#481, 49 49 491g] 4914 4914 ¢ : . 231 International - ---1 19 
221g 2212] *21'2 22%) 224 224 orgie 738 =. Tae — 7412} 310) 7% as 13% Nov 20 
11% ii% 115s i2lg 11% 12%) 13 13%) 131g 1353] 12% = mr — RAY am @ aren - 
1 ’ terstate ae 
ia ia “Male 151, Tote ie | is 1521 *15 1512] 14% 15 | 5,800] Insersype Corp........-Ne gar tnd 
ell 2614] 261g 2614] *2512 26 254 2514) | 25%, 267%, BR 27 LAOS] Rages Seees Sees... a ee a 1201 :, Apr 9 
"1534 65%) BB's “B5%| B5'2 Bis] #55 “BO%G| 5%, 66%| 56 66 ”| ~1.000| Jewel Tea Ins 9912 Nov 18 
*55\4 55%) 55g oon - 2 oa 2 94% 9941 947% 96 92 95%) 13,400} Johnse-Manville ; 125% Aug 14 
oe sabtcleintte 15800 124 | 12412 125 | 12412 12412) 125 125 | 140) | Preferred..........--.--. 130 Feb 19 
*122l 12614 #12212 12614} 124 153 2 153 |*145 153 pase, ONES Joliet & Chic RR Co 7 93 Nov 20 
*- ==: “S0ie 912] 91” 91%] “Si% 03 | 02 ‘02 | “di” ‘93 | ~2:180| Jones & mesel 120 Aug 1 
89 91lz 120 |*1181, *1181q 119%/*118%4 .._- 30| Kansas &L pf H Jan 
WaaeN SES eae SE oe Gin” 6% 712] Zig 7%! 6,100] Kansas City Southern....... 131g Jan 7 
ioe 1081 11 10% 11°] 10° 11%] 11 12%| 12° 12191 4,500] Preferred sores $13. 2014 Nov 18 
105g 10%; 11 It 0% 7g} 191g 19%) 195g 1953) 191g 19%} 9,800) Kaufmann Dept Stores Oct 24 
19 19%) 19% 20%) 19% 19% . 27% *26 26%) 27 27 3,900 J) & Co 901g Oct 23 
263g 2612] 2612 26%) 2612 26lg R a0 I ono 90° a. ee oe Albee-Orpheum pref..100 ont 
“80 90 | *80 90 | *80 90 ye sclggeets gis nates her. 0%, preter We ar 22 Aug 12 
--- o@eco® cat aleaal —— “ee peg oe “roe ee’ at peli oa-7-2 se ee] wanenae  geette ptermetg 3114 Nov 
Cpne Shee] case wesel Gece fccel case aszecl Goce 307s} 20,100) Kelsey Hayes Wheel conv aA..! \yNov 6 
ty ee a oy goood is Jan 9 
26 2614) 26lg 26%) 26 Sle 14%; 1514) 14% 15 | 14% 1512) 29,400) Kelvinator Corp..... ms July 9 
“es SS | oes. Soe 291s] 28. 28% 27% 29 | 2712 291g/101,700 ene Ee 21 Nov 6 
are Sotl a0%, Soul 420° 31°] 30% S00 sont Soul sole sent 'soe Kimberly-Clark. “No oe Jan 3 
*20 20%] 20's 20% *20, 21 | 20! 5%| 5. 5%| 4% 4% 3.700] Kinney Co 7 3912 Nov 20 
ee ee ee 37% 39 | 36% 38 | 2,140] Preferred --.--No par 
35!2 37141 36 37 | 36 36%] 3612 2 8) Co 37% Mov 23 
io] 27% 82712] 2712 27%| 27% 27%! 2712 27%| 11,700| Kresge (8 8) C “i 113 Apr 
27 27%) 2714 2712 ts} 10812 1081 #1081 109 #10819 10 120} 7% Gig Nov 23 
*5lg 6 Sig Sl ons * “on *72 90 72° = *72 90 | ..-.--|  Preferred............. No par 80 Novl2 
*72 i 78 78121 *77ig 79 | 781g 7812) 78 78 SOS) Beene Oates 2 Seswcoseree aoe Aus ie 
moa 3 US is 2612] 2614 2612] 261 26%| 261 26%| 18,000] Kroger Groc & Bak--.-- 700 27 Aug 16 
2633 26%4| 26%, 27 + Fy 1 911 212] *201g 214) *2012 22 120 eee Sa ae 46 Aug 20 
a0 Siti canis B8tal 937° 38 | 939° Soul oar” sodl ar oe 40| 6% preferred........-... 281g Jan 8 
36% ty "sa, Ht Bate Pale 24 241s] 24 24%4| 235, 24% 12,800) Lamber Oo covmmesearrems ~ i 9 Jan 3 
4 *84 9 84 Bly Pigsocndane 134 Nov 
-¢ + A Ss A a ~ 13%6| 12,700] Lee Rubber -aa-nn---25 4 Jan 7 
ime i OM olan 14%] 1412 15 | 14% 15g] 1412 15 | 5,7 Portiand puss 103 Nov 19 
‘141g eet ae tana” anal tae ° bas *101%% ._--|*101%3 103 %e ~~" 50 1l'g Jan 7 
0M tal 'O  Oul 8% B4| Ble 0 | Bee Gig] Bs Otel 11,400] Lenieh Valley BR poy 3i4 Aug 14 
oe oa ig 2s 2a 2%] 23 2ig] 21g 2% 23, 28 7-100} Lehigh Valley Coal......No 14's Nov 23 
‘ : ‘ ‘ y 7 141 5, ony | Ot ees ge Nov l 
ui 12, ate 2a 3228) 8 128) 12.) 18] a 14) 16100) | Premed =a onnn nn 0 17\4 Jan 25 
951g 9512) 95l2 gon of" 12%s} 12'g 1253) 124 1253) 1212 12%} 3,300) Lehn & Fink Prod ge 4914 Oct 28 
12ig 125s] 1212 1274) 12% 711 465° 481 46!2 47%) 4514 48 | 27,600) Libbey Owens Ford Giass. No par 10% Nov 19 
46 46°4) 4412 46's) 4512 +t Ne 912 10 '| 9% 10'%| 935  9%1 33,300] Libby. —y. 7 premade: ger 2953 Nov 22 
10 10%} 9% =10%) = 9% 2941 29° 2914] 29 29%] 2912 500) Life Savers Corp--.-..... "35 120 Aug 6 
29 sslele1is 126421118 117 ‘|#113%_ 11510 114 11418|°112 * aan "ooo me a! Myers ee 122 Aug 6 
115!2 115'2/*115 116 2 115 el 115 2 1161, 11412 115 114 115te) 6,600 
#11512 116 | 115 116%! 116 116!2 3 ----100| 15113 Jan 30| 1671:May 4 
*158le 164 “nee 16412160 164 |*15812 163 | ..---- Preferred... > Corp....Nogar| 1 6} 28% Nov 20 
#164 164% i“ <t 3 8 1914] 19% 23%| 2112 2314] 20%, 22 Tir Lily ee ee ae ear 2753 Nov oS 
_ 18% 4 ° lg 2612] 2512 27 | 263g 27 | 25ig 267s) 11, Loco ae 43 Octl 
26 267%) 2612 2753] 26% 2612 421 424] 42 4233! 2900] Link Belt Co.........-.Ne par 36% Nov 19 
SS! Sy eel ase soak a seul 4m eel Eee asl oe Liquid Carbonic... ...- << 55 Nov 22 
34% 3514) 3412 351g) Sol2 * 52g 54 | 52% 53%) 52% 55 | 39,900) Loew's —~ eeugunemaien pa 108% Oct 18 
66 * 107 [#106 * 10615] 10614 10614|106!5 106%2| 106 * 106%4|*106 Tg tial ce eet eorcmes I ead 
*] : 21 21 21 si 5, Incorporated - ..... se 34 Nov 
fe te 8 8 ee Nk. ee 27s] 7.700) Long Bell Lumber A-...Ne par 41% July 25 
3 4 8 lo} 4012 40%| 40'4 40%) 40 40% , Loose ree 1 10814 Oct 
4014 4012} 40 4012] 40!2 40l2 *1081 *10612 112 | ...__- 5% preferred ...... senses 2612 Nov 14 
*10612 iets 2612, 2614] 25% 26 | 25% 26%] 25% 26 | 25te 26 | 17.700 1%. prelerted. ----=---.--100 124 144% Aug 7 
261 8 7 *1 14 trae * 7g Jan 
13919 13912 140 140 141 141 eee eae aes 149 se 114] 24,700) tLouisiana OL. -No 700 1480 Jan 8 
Sol 9” ol 9° 91 8° 91-90 01 8 18) bl Feeeee., asieonses= 231g Aug 19 
9:7 i 9 9 lg 21%) 21tq 21'2) 2ile 21%) 21% 22 | 4,200) Louisville Gas & Ei A... ° foo 57 Nov 22 
53" ae 33 sis 24% 25 | 24lg 24%) 2414 24% oer ie a —= se anes ge 135 Sons is 
4 — 
127° 127 '| 130 130 “127 131129127 182 42%, 43el 41%, as 300] MacAndrews & Forbes......-10 130 Man is 
43 | 4312 431) *42 126° 126 | 127° 127'| 127. 127 120} 6% preterred............ 
125ig_1251g|*1251g 126 |*125'g 126 





———— 


For footnotes see page 3336. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday Wednesday , Thursday Friday 
Nov. 16 Nov. 18 Noe. 1¥ Nov. 20 Nov. 21 Noe. 22 








? 
if 
sf 














; 
E 


; 
ane 


$ per share | $ per share | $ per share per share | $ per share | 3 per share 
23%, 25 24%, 26%) 25% 2643) 25 26% | 25'4 26 23%, 257s Mack Trucks Inc.......N¢@ gar 
52% 5553) 55% 57%) S6'g 57'4 57 54lg 55% 55 Macy (R H) Co Inc.....No par 
791, Diol Ol, Bi Og Ol *9 Diz] *85g Diz 9 300| Madison 8q Gard vt c...Ne 
34%, 35 3Ale B4!9 35% 35%s| 34 3514 


> 
5 





BE 





> & 
q 


Sem F208 


ll, lly l lly *l'g ll, 
Tle 7 7 7 7 7 6 
7 7le 7\4 YO 9 10% 
55 58 58 58 64 60 60 
2244; 21% 2214 224, 
17%; 17% 18 17\4 181 
2'4 2 2\g 2 2 
Yl, y Vlg Yay 
. l 
*3 4 
Yle 10 
#13, 2 
39% 40 40 5g (4214 
14 
Sl, 


3344 
155 











1014 Nov 22 
66'g, Oct 16 
30 Septii 
18's Nov 20 
3 May 23 
912 Nov 22 
lig July 22 
Jan 8 


Sie 





* 
a 


s$335322 


ge"? 
sesbexaks 


Sos 
BEES 

SBoe SSSR-LS-SREBSia¥ 
SFEEe°F 








1444 Nov 7 
9ig Jan 7 
337g Nov 22 
156 Nov i6 
5744 Nov 20 
20 N 4 





Marshall Field & Co.....No par 
Martin-Parry Corp N 


S225 338 
Fee 


$2885 55 


Corp par 
tMcCrory Stores classA..No par 
Class B.... pS ~-Neo par 


Conv 
McGraw-Hill Pub Co...Ne par 
pine M 


Pat Shek 
SSS EEEEE 





N@ 
3 


104 Nov 19 
16%, Nov 16 
451, Sept 28 

131 Nov 20 

97g Nov 22 
537g Nov 1 


FEze 
ae 








654, Nov 61 _ 








20% 
* 22 
41%g Nov 20)|”7 8% 
i 
6%, Oct 8; 213 
17 Nov 20 Vig 
Steel 247s Sept 20 Bly 
% let pref 1 lg Mar 6/ 116'g Oct v 44 
Millw Elec Ry & Lt Co 6 %pref100 85 Nov 4; 50 
aMinn-Honey well Regu...we por 147 Nov 20 


series A 
= 644 Nov 18 ll, 
68 Nov l18 15 
% Nov 21 1g 
Zig July il & 
4 July 10 1 
3%, Nov 22 ll, 
16‘gMay 16 103, 
21g 
57%, 











SSESESEE SEESESESES 


wm bo 


oe 
* 


40's Nov 18 


Morrel (J) & Co N 66 Feb 25 
Morris & Haesex............. 60 65!2May 24 


Mother Lode Coalition...Ne par| % Apr 4|  IlgMay 1) 
Motor Products Corp....No par 5812 Nov 22 
Motor Wheel 5 147g Oct 15 
1614 Oct 22 
155g Nov 22 
77'2 Oct 16 
22 Novl9 
214g Nov 22 
47\2 Oct 25 
191g Jan 7 
271, Jan 8 
14 Nov 20 
104, Sept 17 54 
36%g Nov 6 2214 
152 Augi7ij 1201, 
22 Nov 8 12 
19%, Nov 22 11% 
11344 Nov 6 80 


_ 
eo 
OP OD We Dot 


944%, Nov f 








4 364 2 8 357s 
*148!4 15112, #1497, 1497 
2 2144) 207, 214, 
184g 187s] 187s 1934 
*110 11314)*1091e 113 
[35e sana ae 1? 
2% 3 278 272 
308 31% oe +f 4 2912 3lle Preferred aipadinetl 
2 2 0% < 30 06 663i Distil Prod.........Ne 23 ay 2 
*28 28!4 28l2 *28 2843] 28 28 28 2 27 28 Nat Enam & Stamping...No — i Mae 31 


205 205 |*196 207 {*196 207 (|*195 206 [*195 *195 205 145 Janis 
*156 161 {|*156 16 1*156 161 |*156 160 *156 160 Preferred A 180 Jan i8 
*135l2 140 [*135l2 140 1[*135le 140 138 138le 137%, 13744 Preferred B 
10!e 10%, 10le 10% 1074; 10le 107% 10'4 105, 
5g 5 34 78 *lo 7g *7, «61 








sSS555525 








3g dy 3g 3g 3 3g lo 3g 3g 
8234 8lle 834 79le 
17% 17le 
66 le 6 x 
9ig 
104 





te 
Nw ao 


5g 
*114ig 
*35g B58 534 
7) 85, 
33le 3212 
253g 25 
13le : 135g 
“ 3014 


100 

Texas & Mex..100 
Newport Industries._..........1 43, 97g Nov 7 
N 3612 Nov 20 
2714 Sept 19 
14% Nov 22 
3214 Nov 22 
8 11! ag} 14! By ot Ons oo 

8 2 2 4 lly Ll: 4M 

*125lo 125'4 125l2 *120 =12512)*122 j *124 ; 112 Marill| 139 June 1Z; 


*125 *125 140 |*125 140 |*125 #125 _| Preferred 11414 Mar 14) 11414 Mar 14 
3; 3 % 7 78 Ta | May 31 lig Nov 8 

Wee < Dabs _ ae 20; N 9Y May 22 
2 33g 37 1 8lg Jan 4 
678 75g 85g preferred 100 1653 Aug 13 
43, 5 5lg 6 Jan!9 
214 23, (2 23 253 Nov 19 
*2ig Zig 8 i 200 Preferred stamped........._- 2's Nov 18 
_ti’s 11%, )i NY Shipbidg Corp part stk... 1 161g Jan 7 
65 #62 : ° 50| 7% preferrea 100 87 Jan 7 
8312 8212 9212 July 15 
95% 9! 98 100 Aug 2 
198: lesen ® 134 5g 200] tNorfolk Southern 00} %Aug 6| 1% Nov 20 
rere 19812) *198 19812 900| Norfolk & Western____. 00 200 Novis 
10578 106 *100 10514 o adjaS :4% pret 1U0 108 June 18; 
27 27%) «62714 273, j North American Co 28 Nov 8 
5312) 5314 5353 2} 2, Preterred 50 5412 Nov 22 

ony Oe 5l4 o| 4: 614 Nov 14 

o 2 ya ) | 100 |: No Amer Edison pret....Ne par| 57 Jap 3) 102 Nov 21 

98 |s 4 *434 6 No German Lloyd Amer shs_... 344 Nov 14! 10's Nov 26 
---- Northern Central 50| 861gMar2y| 99 Aug 20 


— 
SsSS88SS5 





— 
ee 
_ 
—) 





ys 
~J 
tS 
= 





















































For footnotes see page 3336. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | yy 
or 
Saturday Monday Wednesday ; Thursday Friday | the 








i 
STOCKS Range Since Jan. 1 1038 | Range 
NEW YORK STOCE Om Basts of 100-share Lots |\Oct. 31) Year 1 
EXCHANGE 1936 
Highest Low |* 


S$ per ehare $ per ob 
131g 
33 


lig 








Tuesday 
Nort. 16 Nov. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22 Week High 
$ per share Pale | Shares | 
207s 237g 164,900 
51 50's 100 


> re 
2014 








$ per share 
2112 
51 
14% 
291g 


$ per share 
21'4 
5044 
1% 
*24 


$ per share 
2012 20% 
51 51 
*153 2 

*24 291g 


$ per share 
215g 234% 


5014 
134 
2914 





& 


1% 
291s 


8-8 














#20) 
23 
*101 
4 


iVie 
9214 
90 le 
97s 
Z21le 
*107 
2424 
*110 
26 
5744 
65 
*1714 
3l'le 


31's 


93 
90 
10 
2318 
110 
243, 
*110 
2544 
575s 
65 
*17'4 


31% 





ll’ 
25\4 
154, 
105 
llig 


110's 
2534 

113'4 
2578 
58 
65 
181g 


*77'8 
3 
#45, 
*8 
3753 
*50 1g 
*9lo 


39 
*175 


91 
10 
2244 
110 
25 
*110 
2Z5le 
577s 
65 
*1714 





32\4 


32 


» 123 


ed 8%s 


11% 
247s 
1612 
105 
llle 
227% 


17\4 
84 
54 


126 


"te 


47g 
l 





lly 
2334 
151g 
*105 
10!¢ 
224, 
123 
1614 
834, 
*52 Ig 
*116%,4 
123 
15!e 
3 


101 
418 
2044 
Y3le 
Y3Sle 
10 
24 
109 le 
2614 
11314 
26 le 
58 
65 
175g 
32\e 











11% 
2344 
15% 
1014 
2338 
1211s 
16!2 
83 











15,700 
00 


1,700 


36,300 
4,000 
16,900 


10,900 


00} Peerless Motor Car 


800/) Phillips 





36 V 
50| 2Philadelphia Rap Tran Co...50 
7% preferred 











Pacific Ooast...............10 
lst No par 
Pacific Gas & Electric 
Pacific Ltg Corp Ne par 
Pacific Milis............N0 par 
& Teleg.......100 


Weetern Ol 
Pac Western Oi! Corp No par 











Paramount Pictures new......1 
First preferred... . 100 
Second preferred..........10 

* Publix otfs......10 





Pathe Film Corp........N 


Penick «& Ford..........Noe par 
--Ne@ par 
Corp......10 
Cement. ....Ne par 


Preferred 100 
People’s G L & O (Chie)....100 
Peoria & Eastern ~~ 100 


Pere Marquette..... ~a«---100 
Prior 100 
100 














Corp 
Philadelphia Co 6% pref 
preferred 





Phila & Read O & I.....Noe par 
Phillip Morris & Co L#4.....10 
Jones Corp......No par 
% preferred............100 

Petroleum @ par 











8 
100 
25 








“sea e eee ee eee 00 


United......-....265 








Corp 0 rhe 
No 


6% preferred ........... -l 
7% preterred........----100 


pub bee ts a Os El & Gas pf $5...No 
Pullman Inc No 





y Bakeries.........No par 
Radio Corp of Amer.....No par 
Preferred ......... 50 
Preferred B.........N0 par 
tRadio- Keith-Orpb No par 


800| Raybestos Manhatean...No par 


Reading eee eee eee een e 
let preferred............. 50 
2d preferred 


Real Fiuk BEOGIE cccacccasee® 
0 


Preferred ouecnckhanl 
Reis (Robt) & Co.....-Ne par 
lst ferred.... ee .~-~-100 


Prior preferred 25 
Rennas & —— RR Co...100 
5 


} 
6% conv proir pref ser A..100 
Revere Copper & Brass. conse 2 


Spring 
Reynoids (R J) Tob class B...1 
RRR aT ee 10 





3,700 


Ritter Denta! Mfg 
Roan Antelope Conner Siimen mS 


orto 
wre 


SeS¥esls 


SEERERERESSecoae 


2\4 Mar 27 
May 20 


161g Mar 13 
13 Mar 15 


71% Jan 15 
69 Aug 22 
2i'g Oct 15 
98!eJune 10 
214 Mar 13 
9 Marld 
2853 Mar 18 
78i2 Oct 2 
51g Apr 3 


17l¢ Apr 29 
101 June 10 





114 Nov 22 





12\44 Mar 20 
43'\gMar 26 
6514 Apr 22 

5l4 Mar 26 
21% Feb 25 


14igMay !7 
25\4 Nov 18 
16%, Nov 20 
105 Novl9 


Sl, 
ae 
2 

7 


85\4 Nov 18 
564 Novl6 
1151g Mar 29 
129 Novi2 
17% Nov 13 
3'4 Nov 20 

8 Mar 8v 

4 Jan 7 


305g Nov 8 
56 Nov 6 
21 Jan 2 12 
121 Nov 18;}*7 681, 
1488 Sept 26 OV, 
114g Aug 23 
71g Oct 22 
12 June 14 
lle Nov 7 
20 Nov 22 
12 Sept 19 
101% Sept 19 
1414 Sept 18 
A 7 


ug 
2153 Nov 14 








61g Aug 2) 


5ig Aug 6 
304, Nov 22 
3014 Nov 22 
3953 Apr 

116% Mar 28 
43\2 Aug 17 

4 Nov22 
30% Nov 22 
6234 Nov 22 
52 Nov 22 
10%gsMay 4 
115gSept 23]} 7 
164g Nov 22),1* 2 
2612 Nov 22;, 11% 
451g July 13 Zils 
8514 Nov 12/| 38% 

4 Jan 8i\** its 

6 Jani12 3 

4% Jan 9 1% 
6412 Nov 21 10\ 
12% Nov 18 
80 Oct 3l 


3753s Nov 6 








12% Nov 20 
57g Nov 9 
2's Nov 12 

16% Jan 7 


4 Nov?2l 
197g Nov 21 
53% July 23| 
121 Nov 7| 

46%, Nov 18 
102'4 Nov 21 
11614 Nov 21 
1230's Nov 8 


13'4 Nov 20 


62\¢ Jan 25 
8744 Nov 20 

6 Oct2i 
28%, Nov 22 
43'4 Jan 7 
43'g Nov 6 
37%4May 14 


11 Aug 16 
72 Novil3 

3 Oct25 
18 Nov 7 
1712 Nov 22 
9Y 


110 Mar |! 
45g Oct 22 
20%, Nov 20 
07 Novl4 
9512 Nov 22 
107g Nov 22 
25 Nov 22 
110!s Nov 18 
26%, Oct 21 
112'44 Nov 7 
27% Oct 22 
5812 Nov 21 
67 Nov l2 
19 Oct 29 
3253 Nov 22 











For footnotes see page 3336 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — 
or 
Saturday M onday Tuesday ednesday 5 Thursday Friday the 
Nov. 16 Noo. 18 Noe. 19 Nov. 20 Noo. 21 Noe. 22 Week 

















share | $ per share | $ per share s $ per share | $ per share | Shares Par share 
oiris 48 | 47 47 | *46% 48 47% agi*.... 48 500, Royal Dutch Co (N Y shares)..| 29% 47% Nov 1 ‘ 
eens eane] one cece sese 83 85 85 8514 Ruberoid,Co (The)capstk|No par; 82 Nov20| 85'4 Nov 22 | 
4 4i2) Aig 44 Als Ss 5& 5 4) 5% Kutiand RR 7% pret 3 Apris 
2Zie 234) 2als 234 23% 22'2 Zils 
lig lly ll, lig lly 
oa ee pt sine : o101 Apr 
9% 10 *9! . 2 
+1712 20 | *17 r : 20| Preferred. ol 22'2 Nov 22 
34 = 34% 46 Jan 2 
*108'2 109 113\4June 29 
Lil's 1141gJune 19 
13'4 Nov 21 


21 
sat 56'4 Nov 2 


34 
18 
72 


a 
BESEeE 


1 


28,300 
700 ve Corp..........-N 


67\4| 51,000! Sears, Roebuck & C0.0--NO ax" 
4 3,300 vestors 





> 
5 





Be 


697% Nov 20' 
4 Nov?2l 

70 Novil9 

14% Nov 22 


ao 
ee 
yy 











69% 500 
+t = 100 
8,000 

237 12, 700 
8,800 


5 
*41lo 4 Z\4 424 
30% 3012 
3812 


13%, 14 
108 109%4 
ll 12 

18'g 18% 


5 5 5lg 
164; 16 1614 


105 105\, 

55 55 54le 554 
70!2| 692 7Olz] 685% 6 84, 69 6914 6914 
284; 2 3% 26 28 
1255 % 12% 4g 4) 12% 12%) 125, 13 1212 13'g 
I1ll2 IL 1Ligi*111¥4 L11'g)*111%4 111g} Lillg 11112 *111 Allilg 
27%| 27 27%| 265 2714! 26% 271g] 2614 27 | 26% 27 


145 i *145 148 |*145l2 = *14512 148 |*14512 148 
2575} 2553 25% 26% 2553 257s) 25 26 
20% 22igi 2ilig 23 
10% 0 10%, lll, 12'4| 66,500 
15% 558 157g 1753 
30 30 30 30 *27 @33 
712 75g 84g «= Bg s 

3 UB: 

653) 6%, 

7% 


33 33.3 3 
12% 124 
141g I4lz 144 141g 
46 46 45 4512) 45l, 
74% 76 75 «67612 74% 75%) 76 7812) 76 #£=77 
*101 105'4/*101 10514 *101 — he 1054/*101 10514 
15% 15%] 15 1 1 15 4lg 15 145g 15 
*129 12912] 12912 12912|*129 130 129 129 |*129 130 
6% 7 7 81s 7% «68% Sig 8% 8%, 386 95g 
553 5% 55g 5%; 55s 5% Sig bg 
7 7% 7i2| 7% «67igh = 7ig ss 75gh = 7lgC7igg Preferred.............No par 
167, 17 17 | *16%2g 17 16 816 16 17% $6 cum prior pref -No 
18ig 1914] 18lg 18%) 18 19 1812 1912 20%| 23,200} $7 cum prior pref......Noe 
3g 23g 2s 2% ie Zig = 2ile 24g 2ieg 212 800 
113 118%4/*113 115 |*113 115 |*113 115 | 11312 113l2 
371g 3853| 374 38 3612 38 361g 3714] 36%, 375s 
2814 2812 284g] 28ig 2814) 2753 
2 30 3014) *25 30l4) *25 


50 
3214 





$teer3t; 


14% Nov 21| 
111 Nov 14 


¥ 


14% 








ao 
« 


EF” BSFE*SEoses 











111 Nov?2l 
55'2 Nov 21 
7012 Nov 16 














font 





= 








EEERES EERREEEESESERES cere Eeer Se 


aSromtem Sa Same 


~ 
ang 
I 








te 
BePbece 
RRRE 

02 69 8D 


- 
_ 
& 
S&S Sao. SSNee aos 





3 








oo 
- 
K¢ 
BoE 





§ 
Bee 


Oct 2 
105'g Nov 1)/4 


bat 
_ 
Se 
os 
§ 





aah 





11%g Aug 17 


2553 Aug 12 
2712 Aug 17 
212 Nov 18 
116 Apr 6 
387g May 24 
28%, Nov 15 
32 Febis8 
50igMay 23 
32i2g Nov 16 
68 Nov i2 
2%, Nov 20 

















"2°? 
& 





tro O9 





I lal 
BEREEERESeEE 


oe 








geen 





SSweeky-SoPSSSE op poe BES aE opts 


#120 ° 1201 
P Preferred " , 
*25%7g 26% 29 291e] 28te 2 2 11 4) 2912 Nov 20 
2% 2 Sg] tg 2 2 ; 12% Ang 27 

S Superior Steel a ar ug 
21%, Sutherlan per 23 Oct - 
8 8 8 ar @ Sept 30]| 
20% Nov 22 | 
1l4 Nov 22. 








nN 
_ 


e 
2” $332" 


























Texas Corp (The esses eee ee ee 
Texas Guif ae aomeone par 
Texas Pacific Coal & 


aaiieesiall 

















814 Sept 13] 
26%4 Nov 22, 
mee Bl a NoY 
.60 oum pref.......No par pr ov 
4 3g 2 ,300) Tide itt, Assoc Oll.....Ne par 12%g Nov 21) 7? 671, 
*103 1037! 1 Preferred 1 104'2 Nov 18 .|?7 43% 


43le 2 Ww Ol 4312Sept 4/| 18 
lllg ll Timken Detroit 1153 Nov 22 3 
71 2832 7212 Nov 18|| 21 
134 Transamerica Corp “"Ne par 13% Nov 20 473 
154 7l4 Mar 29; 154 Nov 6 74 
1312 15!2 Nov 6 als 
75g 8 8 Nov 22 1% 
97 400 0 97's Nov 2)| 61 
5l4 5g 7 353 67g May 10 ll, 
8 Ss 4,000} Truscon Steel . 1 814 Nov 18 34s 
213 20 2 23% Nov 22 13 
2878 Preferred No 3| 301g Nov 22 
7\g 714 Nov 20 
0 100 49 Nov 20 
35g 51g Nov 



































134 *%4) Slle 8llg) 81 gi! 
133 133 |* 1 *125 133 |*125 133 ' e135 133 
37\4 377g 4014) 40 4114 43lg] 42 43 4214 44 | 18,800 
sate , 74 75 7314 75l4] 73le 75% 731g 7453) 715g 74% 
2012 207%} 20le 21 2012 20%) 2012 207, 201g 207s} 2014 205s} 11 700 









































For footnotes see page 3336. 
Nee erereeneeneerapepeererereeeeerenreneenet 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT sy STOCKS Range Since Jan. 1 
or 





NEW YORE 8STOCE On Baste of 100-share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Noo. 16 Nov. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22 Week Highest 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
10012 10112 10144] 10014 10312} 101%, 103 }g101% 10412] 10112 105 | 12,700 
B5le 85%, 86 85 85le 85% 87 87 #@«871 86%, 87ig 
24 24 2353 235s] 23ieg 2355 2310} 231g 231 3, 
2044 2012 _ 21le 21% Zi%s| 2O0lg 21% 
1014 10 llig 11%} 10% 11% 

184 1 19%, 20 18 18 
235g 23 241g 5g 24 2414 
*112 115 *112 115 

75 75% 75% 

22%, 2 
Tle 634 
4512 
11% 
134 
90 














21% Nov 14 
117g Nov 22 
20 Nov 20 
261, Jan 9 
118 Aug 7 
78 Novil6 
2312 Nov 6 
7% Nov 21 
45% Nov 21 
134 Jan 7 
14%3 Nov 16 
9UlgMay 23 


a 
sSeecs 








ro 





Go = 69 te 09 “a 09 Ome 





1813 Nov 8 
1095s Nov 16 
7ig Nov 22 


5% Jan 7 

6% Sea ff 33ig Jan 24 
United Stores class A....No par 7ig Jan 3 
Preferred class A......No par}; 46 Apr 78 Oct 28 
71g Nov 22 

os 159 Nov 2l 

Universal Pictures ist pfd...100 70 Nov 22 
tUniversal Pipe & Ma6..-2---28 21g Jan 18 
Preferred 100 194g Mar 6 


22 Jan 7 

aa<acnu~eNO Mar ZligJune 25 

U 8 Distrib Corp........Ne par 5gJune 3le Oct 4 
Preferred -l 


20%, Oct 
32\4 Nov 19 
1453 Nov 21 








ssssesssssss 








wees 


@ 
_ 
Sc 


Be 
sess 











EE 








84%, 86%si 84%, 85%, 
158 158 [*156 1592 
0% 10 
46%, 47\4) 47 497s 
Sig Sigi 8, 8! 85g 
135g 1444] 13% 14 14 
*6653 69 | *67l2 69 *67 


1 
812 > 9ig, Sle 9 83g O44) Sig 
14%, 14%) 14% 15 43, 147, 14%; 14le 
ase! 41 39%, 41 4ll4; 40 40l2] 395g 41% 
O74) 95 14 95le2 9614 10lie} 97%, 103l2 
ite 71's! *69 4471 71 | *%6 72i2} *69 #£71 
5012} 49 5053] 4914) 503s] 484, 50% s 5O 46%, 50lg 
11612 11714) 115% 117 | 11544311812] 118 119% 1181s} 11612 1185, 
*135!2 137 |*135 137 |*135, 137 | 137 137 |*135 137 {|*135 137 
160'2 16012/*160'4 163 | 162 4162 | 16014 160%, 162 |*160'4 162 
Sig Bly a 3g Bly 3% 8 =3ie/ 3 Sig 
lip 1% : lig 15g 1% Ss 15g 
50 =«61 *47i2 51 | 745 #4250 
195g 20%, 195g 20 191g 2014 
3214 32% *31 32 31 31 31 3lilz 
*112 114% *111 113'2/*111 113\2 
*415, 43 42%, .43 42%, 43! 42 42 Vick cal Inc 
73 Vicks Shreve & Pac Ry Co pf.100 
4lg 8 4 43, 4 8 8 bh ye Chem ..No par 
315g} | 4 900 o2 preferred ............100 
109%] 109 109 109%] 10912 1091s} 1091s Virginia El & Pow $6 pt -.No par 11012 Nov 


*65, 7 64 7 Virginia Iron Coal & Coke....100 7% Nov 14 
35 35 | 33 33 “20 te 5% -100 


10 
79 76 . ee 78 7 78 Vulcan Detinning --100 
Preferred 1 


43s 
Zle 
Gl, 
317% 


~ 
J 
a 


























Seess 








Sess 





























Sxssess 














#3* 























mBoge Sy trop Etaryo SE SyhZS SEE ets SSIBEREN A Sas 
= ge 


SSSSSsSSssouceass 


525 
83% 


a: sr 
\4 Preterred 100 l4 Nov 
87 100] 36 91 Nov 12 
11912 119%2 > ? 120 July 29 
11212 11212 ‘ ‘ 1121e 1121 preterred 114 ug 
aadne” anaes — are 24 Jan 8 
dein ‘ke 7g Jan 8 
16 17° ; 1755 Nov 22 
> oe red ov 
i oe ewes) ie ae 
4 o 1 8 Jan 
7 2 wos 5g] 6 ie 7714 Nov 18 
sat hor 
95 97 4 2) 95% 4 46.900 84, Nov 
122 122!2 rred 60| 90 Feb 5| 123 Novl9 
st os] Wares ie tia ote 
74 
y 25\2 Nov 19 
S5i2S8ept 9 
50 Nov 2 
4 4 2 | 3214 Nov 14 
10112 1012 100} 461g Jan 12| 102'2 Nov 13 
17 1712 6% Marl5| 18% Jan : 


as as White Rk Min Spr ctf ....Ne par 253 241, Jan 
a oe 4 23, 3 a 3 Nov 33 
= an 800| Conv preferred N 1514 July 27 
“ oe - 2 2 5 2% Jan 8 
ange  ©9g0 3519May 27 
me ™ Ff a a 8 914 Nov 22 
Class A 


























74 74 
573, 5814 
2212 23% 
54 56le2 
44 50 Preferred 

47 130] Wright Aeronautical 0 par 
77% - Wrigley (Wm) Jr (Del)..No par 
3 800! Yale & Towne Mtg Co 25 
Yellow Truck & Coach . B...10 

Preferred 100 


Young 8 











& T...No 










































































3346 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Nov. 23 1935 


On Jan. 1 1900 the Erchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and defaulied bonds. 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 








BONDS 
N, Y. STOCK EXCHANGE 
Week Ended Nov. 22 


E | 


Week's 
Range 


BONDS or 
Hn. Y. STOCK a Friday's 
Week Ended Nov. 22 Asked 


— 
rf 

















WA _ Foreign aay & aa (Cos. 


of 1004... .... 





110.25 
109.7 
106.8 


bESEgES 
S823 





B 
5 


a3 
8258 


102.22 


g8355! 
“ZSEESS" EPP Ze PIS Sere sagZ 


e2pOor0vadtead 
Rs 


Treasury 2%s8 
Treasury 2%8...-.- Sept 15 1945-1947 


SK ESEZE Ee>scegcey 
Be 


>Z7 wmeZy 


State & City—See note Delow. 


ro tate he Bs 3 aoa ainedie 
Agricult tge nk (Colom _ 
*Sink fund 66 Feb. coupon on. .1947 * 54s unstamped 
*Sink fund 6s Aprileoupon ...1948 , 82 | *German Rep exti 7s stamped __ 1940 
re poo ee Donk ea? 4 on egy pe Sea 
e : 
“Gaetenes 0 tt «(Cons Agric Loan) 6}48....1958|3 D 
Gras (Municipality of)— 


SF FF- 


mal 
“N~ 


c=) 
a 
~ 


fund loan £ opt 1960 
See ane OS GIF 18.2 ~ EE MW 











9855 
987s 
9812 

2 
985s 
985g 


9834 
B4'g O5le 
98 1067s; *Hungarian Lao: M Inst 7}s_.1 
98 106%, *Sinking fun’ 7 Ks ser B 
921g 995, we ooh (Kinedom of)— 
81 98, *7%s February coupon on____1 
Irish Free State extisf 5e 


29 37 
9314 11012 | Italian Cred Consortium 76 A _._. 
External sec s f 7s ser B 


eS ane Randa ateoe 





Exti 66 pub wke May 1927 _... 
Public Works ext] 5s 


eesS3S553335 


© 
a 
~ 





External g 4a of 1928 
Austrian (Govt) 6 f 7s 


*Bavaria (Free State) 6 4s 
_ #4 - 6 se 


AAA RAR AR ARE AE 


& 
32 88 


eese 
sf 


S 


*Bergen (Norway) ext s° 


*Externa! sink 
*Bogota (City) extisf 8a 
*Bolivia (Republic of) ext 
*External secure 


Jugoslavia State ees Bank— 
7s with all uomat coup. .._1957/A © 


*Leipsig (Germany) sf 7s 


tt et et pet pes 
E Pd 


tt te et 
ttf 3 


SeS8 855: 











*6a July 1 1935 coupon on 
Buenos Aires (City) 6 4s B-2 .... 
External s f 68 ser C-2 
External s f 66 
*Buenos Aires (Prov) extil 6a... 
*68 stam 


J 
Milan (City, Italy) extl 6346 _._.1952 A O 
Minas Geraes (State of, Brazil) 
*6 4s Sept coupon off 
*6 4s Septcoupon off 


Se Sssseeee 
_ SSSSEES 


tay Eee con - 
*Sinking fund 7s July coup off1. New So Wales (State) exti 5e _... 


*Sink tund 7 4s May coup off. . 1968 2: 19 External s f 5e Apr 


pane Dept of ne way 7 end 
Canada (Dom‘n of) 30-yr 





SSETEESES § 


ee 
$8285 
Z<= 2225+ 2-> sap azee 


tA tii 
| 
S 


ZO ZZaPUa0lorrorzd wz 


fund 
*Ext sinking fund 66 
*Ry ref ext s f 6s 
E fund 


ss 


~~~. 1960 
wae extl « f 6s 2d ser.._. 1961 
Poland (Rep of) gold 6s 1 


os oa 
SSesss 
SSSSSSSESSESE 


~j _ ~ 
K; SSB ES FPP SECS AIP SPP“ Zou aZ>& 


External sin 
*Chile Mtge Bk 6% 
*Sink fund 6%s8 of 1926 
*Guar 6 f 68 








t 
bo © 


eC hinese (one Ry) 56 195 
*Cologne (City) Germany 6}<48__ 1950 
Colombia CRepabiie of)— 
*68 Apr 1 1935 coupon on... Oct 1961 
*68 July 1 1935 coupon on. _Jan 1961 
*Colombia Mtge Bank 6s. ___. 1947 
*Sink 1946 


Prague (Greater City) 7 Ke 
Prussia (Free meee ext! 6348.. 1951 
*External s f 6s 1952 
Queensiand (State) extisa f 7s _...194 
25-year external 6s 
*Rhine-Main-Danube 7s A 
Rio de Janeiro (City of)— 

*8s April coupon ~ 

*6 448 Aug coupon o 

Rio / oben my do Sul (State of)— 
*8s April coupon off 

*6e June coupon otf 


S 








— 
— 





no 
nor 


z #8: 
zee >. A> u>> Ete => >> eZ 


ZOUZ0S -O wrOOwZ.50 w~COCUun 


2PZ0rZO.0 2D wZO0U0ZmeurPOZ0Ou wou? 2Z0u 
pe 





7s stam 1 
Cordoba (Prov) Argentina 7e _. ._ 104? 
Costa Rica (Republic of)— Rome (City) extl 6s 

*78 Nov 1 1932 coupon on Rotterdam (City) exti 66 


S585 & 





D014 40\9 
*lille 12 110 


z 
z 
& 
- 








*7e May 1 1936 coupon on... ..1961 





























“13919 





For footnotes see page 3351. 


NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 





Bid and asked quotatidns however. by active dealers in these securities. will be found on @ subsequent page under the genera! head of ‘‘Over-the-Counter Secur'ties 
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Volume 141 New York Bond Record—Continued—Page 2 3347 
Se W eak’s Jaap i : W eet s Jaig i 
BONDS "| Range or 1933 to Range SONDS Range 0° 1933 « Range 
m™. Y. STOCK EXCHANGE TT Friday's Hee 31 Since N, Y. STOCK EX NGE § "’ 3 Oct. 31 Since 
Week Ended Nov. 22 =o, |848 & Asked 1935 Jan. 1 Week Ended Nov. 22 = & (Bid & Asked | Jan. | 
Fereign Gevt. & Munic. (Concd.) Loew High| Ne.| Low |iLew High Low Hieb| Nv. Low Higr 

Roumania ( of Monopolies)— Atl & Dan ist g 46... 1948/5 3) 35 38 38|| 27 27 42% 
*78 August coupon off__ 1959\F Aj 25 25's} 24] 20%, 231g 361g SRR, _..-1948/F J) 28 31 30] 23 23 «B4ly 

~ (City) 66........1953)3 Ji*....  39%/----| 60 50 «678 «=f: Ati Gulf & W I S88 coll tr 5a... -.. 1959|3 J} S5ile 53 5]| 35% | 35% 

Sao Paulo (City of, Brasil)— Atlantic deb Se__...... 1937/5 43] 106's 106%; 12]| 101 106'3 105% 
*8s May coupon off_......... N] *161g 18ig]----| 13! 131g 19% | Austin & N W ist gu g 5e....-.. 1941/5 J) 99% 1 Ti) 75 01 
*External 64s May coupon off 1957|M@' N;| 13% 14 3} lls llig 19% 

San Paulo (State of)— tBaldwin Loco Works ist 5e....1040/M4' N/ 104%, 104% 7 954 9514 105 
*8s July coupon off........... di 25 2614] 14) 1Bl, 23 30 Balt & Ohio let g 4s_._July ....1948)4 O} 99% 1014) 205)| 82% O5lg 104!2 
*Externa!l 8s July coupon off. ..19 Ji 1853 20 14] 12l, 1453 23% Refund & gen 6s series A... .. 1995/4 70 72 342 54 77's 
*Externai 7s Sept coupon off ... 1956 Si 1453 17 43) 12% 12% 21 lst gold Se......... J 1948/4 QO} 104%, 105'o| 106/| O4ig | 101 109%, 
*External 6s July coupon off... 3} 14%, 16l9} 45) 1 13 21 Ref & gen 66 series C__....... 19905)2 Bi Siig 82%} 123)) 59 63% 864 
Secured sf 7e..............- ©] 80% S82!e} 34] 61 72% Olly P.LE & W Va Sys ref 4s...._. 1941;.M N/ 97 99 57|| 764% 934 100 

Southwest Div ist 334- -__.1950\5 J] 94% 96 | Sli] 74% | 86 91g 

Santa Fe (Prov Arg Rep) 7s....1942/M $ 11] 17 65 Tol & Cin Div Ist ref 46 A.....1 I St 86 871g; 281] 61 75% 

OF Se PORE: ESS 37 471g 6214 Ref & gen 5s series D_._...... 2000) 8) 69% 7i'le] 196)| 52g | 52g 76 

*Saxon Pub Wks (Germany) 74... 1945) F 10} 29, 291g 4214 I ON 1960\F Al 55'2 58 | 595); 38l, B8ig 61%, 
Gen ref guar 6 4s... .. tse 8} 28 28 «640 Ref & gen M Se ser F......... 1906/49 S| 692 7ile| 136]| 52g | S2tg 76g 

*Saxon State Mtge Inst 7. ..... 3} 35 35 65 | Bangor & Aroostook ist 5s...... 1943/4 Ji*lidig -...|-.--|| O42 | 110 114% 
*Sinking fund g 6 }4s........- 1946 ----| 365 35 62%, Con ref 4s _...1961/5 3} 105 105%] 32]| 74ig | 100% 106%, 

Serbs Croats & Slovenes (Kingdom)— 4s stamped ene cenen-1961)----| 109'¢ 109%} 33)]) 15ilg | 103 112", 
*8s Nov 1 1935 coupon on....1962)M 27] 19% 24 36 Batavian Petr guar deb 44s... ..1942 J} 109 = 112 04%, | 103 118 
*7s Nov 1 1935 coupon on.... 1962) 3} 17 22ig Battle Crk & Stur Ist gu 36.....1989|/ DB; 64% 65 4)} 60 64 68 

Silesia (Prov of) exti 7s........ 6; 42 651g 75 

Silesian Landowners 6 43 61%, | Beech Creek ist gu g 4s......-.-. 1936/5 J3/*10l'2 101'2) 3) 88 100 103 

Solssons (City of) exti 66....... ~---| 117 158 175%g 24 guar g 5e siibeoawe 1936/3 J/*101% -....|-..-- 891g | 100 102 

Styria (Province of)— Beech Creek ext lst g 3}4s.....- 1961)A Oj} *9712 -...|-.--|| 66 95 98 
7s Feb coupon off........... 1946 3; 47% 86 100‘, | Bell Telep of Pa Se series B...... 1948}5 J] 119'2 119%) 17}| 103 113% 120! 

Sydney (City) 6 f 5348.......... 24) 76 95 1023%¢] let & ref Se series C.._.... ~~" 1960)A O] 1241g 125 | 47]| 103%g | 116% 1265, 

Belvidere Delaware cons 3%s....1943|3 J)*101 eacclocsel] sews | soso ssce 

Taiwan Elec Pow s f 5s......1971 10] 68 741g 87%, | Beneficial Indus Loan deb 62 ....1946/™ 8} Lil's 11353} 46)) 82 10714 1138 

Tokyo City 5s loan of 1912 5) 53% 6612 *Berlin City Elec Co deb 6 Ks ...1951/J Di 3153 321e} 16 27% 271 
External s { 6348 guar........ 12 74% 86 Deb sinking fund 6}4s.......1959)F Aj 29% 29% 6]| 241g | 24le B39lg 

“Tolima (Dept of) exti 15, Bly Bie 12% *Debentures 66._...__...._- 1956)4 O| 27% 284) Ili} 24lg 241g 39%, 

Trondhjem (City) ist 6) 63% Berlin Elec El & Underg 6%8_...1956/A @| 32% 32%) 34) 27% 30 841% 

Upper Austria (Province Beth Steel cons M 4s ser D....1960)4 J] 103's 104 | 296); 99lg O9lg 104! 

coupon on 245 * ~=--| 81% 95 11012 
*Extl 6 4s unmatured coups...195 1001e|----| 41% 82 1035, | Big Sandy ist 4 ee ee kd - eoocledéae Ee 102% 1/01, 

*Uruguay (Republic) exti 86... ..1946 25 33 361g 47% | Bing & Bing deb 6 }4s........-.- 1950/\%@ Si *37's 48 |-.-- 25 B4lg 
@Externalsf 66 ............. 1960 59] 261, 8414 41l¢ | Boston & Maine ist 66 A C.....1967|M $| 72% 75 89|| 59% | 59 
External s f 6s _............ 1964 19] 26% B41g 42 let M Se series IT..........- . 1955|4@ Ni 71 76%} 411] GOlg | GOlg 82i2 

Venetian Prov Mtge Bank 7s . ..19! ----| 61 61 83 lst g 4%s ser JJ _...1961;4 O]| 69% 7153) 38)| 56 591g 75 

Vienna (City of)— tBoston & N Y Air Line Ist 46. ..1965|F Aj 18% 20%} 30)| 26 20 8640 
*G6s Nov coupon on. ......... 5] 528, 80 96 {| $t*Botany Cons Mills 6 .---19384/4 O}] 14'2 16 3 5% 20 

Warsaw (City) external 7s... .... 19655 10} 41 63 «74's *Certificates of deposit.........../- eco] 13 14 i) 6 6 17'2 

Yokohama (City) ext! 66 1 18} 63 80', 90 $t*Bowman-Bilt Hotels ist 76. ..1934 

Stmp as to pay of $435 ptred....../\% 8) *6 # -..-.|-.-- 4lg 43,4 
Brooklyn City RR ist 6e.......1941/9 4! 85 8612} 10'| G8ig! 82 
Bkiyn Edison Inc gen 5s A...... 3 J, 108 10814 6} 103 106%, 110i, 
| Gen mtge Ss series E._....... -1952|3 J] 107 107%| 6|| 102% | 106 110 
355g} 428) 163, 26 411g | Bklyn-Manhb R T seo 68 A......1968/5 3) 106% 107 195'| 86% | 1041 107% 
9910 19) 61 85 15-year sec 6s, series A_____-. J D/ 104%3 104%) 34|!] 98 | 104 1055, 
‘SIL cage 97%| 90| .._. || 96l2 97% | Bklyn Qu Co & Sub con gtd 6e...1941.M NM) 67 67%) 5| 52%) 566 71 
OE ee 5Ale 1; 50lg 501g 100% lst 56 stamped .... ----1841/5 J 75 3i| 87% 
s cadiensiaatill 1077 1} 80% || 104 10814 | Bkiyn Union El ist g 5e_.......1950/F Aj 109, 110 51i] 72g | 1005, 1101 
Seah. tag a, 1034| 9] 74 981_ 103%, | Bklyn Un Gas Ist cons g 5s.....1945|" N/ 119 119 5}| LOBl, 121 
4 38 Ist lien & ref 6e series A......1947/M8 Ni*124!— _.__|..--|| 106% | 118% 128 
in aap eam ES seccicocss Gils 4412 4612 Cony deb g 5s............1936/4 J] ---- cedieuods Ge gece sace 
la Oo 10214 3} 83 991g 1041 Debenture gold 5e...........1950/4 Dj 104 104 93 1031, 106'4 
Corp coll tr 6e...... 194417 A 8614, 352] 47% 641g 86%, ist lien & ret Se series B.......1957|9 N| 109'2 109!2 5; 100g | 1075s 111 
Coll & conv 5e_. cate 3 Di 77 79 | 268) 41 521g 79% 
*Coll & conv 6e_............ 1950|A OO} 39!-¢ 46 | 524) 13 13 Bruns & West ist gu g 46...... a ae Pete 88% | 10153 103%, 
REGO... cooccéecoce 1950|----| 27%3 3512/2365) 8 35'2 | Buff Gen El 44s series B_...... 1981 F Aj 110% 110% 8} 961g | 108% 1115 

Alleg & West ist gu 4s._....... QO] 92 93% 62 841g 94 | Buff Roch & Pitts gen g Se....-- 1937|M $/ 103'4 104 91 | 103 107 

Alleg Val gen guar g 46__....... 1942) 8] 107% 108 10}; 93 10512 10914 Consol 44s.........- hatin 1957|\4@4 Ni 62 644g} 69)| 50 5ilg 

Allied Stores Corp deb 4s_..... 1950;\A O| 977% 99 55] 925, 99 $t*Burl C R & Nor ist & coll 56..1934;4 O| 16 20 49 155g 1553 24 

Allis-Chalmers Mfg deb 5e.....-. 1937|@ Ni 100% 101 83} 831g |} 100 102 *Certificates of deposit... ........|---- 16 17ig} 31 14 14 20's 

*Alpine-Montan Steel 7s..... .. 1955|M S| 87 90 3 97% | t*Bush Terminal ist 4e......-.-. 1952;A4 O} *72 79 |..-.|| 39 76 08=— 921g 

CES ETE Rea 1965|3 Ji 39!2 40le| 49 10'g 61 

Am Beet Sugar 6s ext to Feb 1 1940/F Ai 102 10219} 13) 80 10312 | Bush Term Bldgs 5e gu tax ex...1960)A O} 56!2 60 331) 31 521g 70 

Am & Foreign Pow deb 5s....... 2030|\M4 Si 67 6933] 332) 32 4 7612 | By-Prod Coke lst 54s A......- 1945;|M Mi 917%, G4le}) 54 54 77% 94l2 

American Ices f deb 56_......... 1953|3 Dj 74 7514] 64) 62 6914 88g 

Amer I G Chem conv 5s_....- 1949/4 N/ 113 116 | 309] 76%g || 10419 116 | Cal G & E Corp unt & ref 5e...-.. 19387|M M| 107 ~==107 5|| 102% | 107 109 

Am Internat Corp conv 5448....1949}5 J/ 102'g 103% 7 10314 | Cal Pack conv deb Ss..........1940/5 4] 105%, 105%) 6)| 86 10313 105% 

Am Rolling Mill conv deb 4s_.1945|M 8) 121 12919}1159| 10212 || 10219 129!2 | ¢Camaguey Sugar 76 ctfa......-. 1942;/A O Pig Mle} 31 lly 2% =| 

Am Telep & Teleg conv 48._.....-. 1936/4 8] 101 101 1007 1003 Canada Sou cons gu Se A.....-.- 1962;|A O] 108'2 109 10|| 79 10614 113', 
30-year coll tr 66........-..... 1946\3 ©! 109 109%} 96) 101lg || 10712 110%, | Canadian Nat guar 4s....-.-.- 1957|\5 J} 108% 108%) Sii| Olle | 1025, 113% 
35-year s f deb 56_..........- 1960/3 J, 113 113%} 53] 100% || 111g 114 Guaranteed gold 5s_..... July 1969|/9 3] 111% 112%) 27 107 118 
20-year sinking fund 5s_.-... 1943|M M/ 1113's 114 | 101) 103 111% 114 Guaranteed gold 5¢...... 1969|A 0} 114 11414] 29)| O6lg | 10814 120'g 
Convertible debenture 4s....1939/J J] 10953 111'4| 104) 105 1061g 1il', Guaranteed goid 58.........-- 970\F Aj 114% 114% lj} 96% | 107% 119% 
Debenture S6._.._._......... 1965|" Al 113 11310} 101] 100 111 114 Guaranteed gold 4%s_June 15 1955)2 Dj 1ilte 112%) 17|} 94% | 105 117% 

t*Am Type Founders 6s ctfs_...1940/A QO; 695, 73 | 109) 20 31 73 Guaranteed gold hl Sie a Al 108%, 109%) 25]| 915 | 103%, 116% 

Amer Water Works & Electric— Guaranteed gold 4s_.._Sept 1951|M S| 108% 109%} 15)| 91% | 101g 114% 
Deb g 6s series A____.__.....- 1975|M Mi 991g 100 87| 68 63% 100 | Canadian North deb guar 73....1940)J ©) 102!2 102%} 41/) 102!g | 102!2 107% 
10-year 56 conv coll trust__...- 1944)M 8] 1101, 11319] 387) 80 113!2 Debenture gold 644s_......-.- J 3} 122 12212] 62]| 105%g | 116% 125 

t*Am Writing Paper ist g 66....1947/3 J| 30!2 35'2} 31] 18 19% 36 
*Certificates of deposit .........._/---- ; ‘ 5} 21g 201g 35l4 | Canadian Pac Ry 4% debstkperpet..j/J J) 84's 85 | 351|| 62% Blig 891g 

*Anglo-Chilean Nitrate 7s...... ‘ 48; 3l, 7% 29% Coll trust 44%s.......-......- 1946|M $8] 102!2 1044) 41]| 66 9914 104'4 

t*Ann Arbor ist g 48_.... 99 12} 27 501g 73 5s equip trust ctfs_........... 1944/3 J} 111% 112%) 36]) 94% | 100- 112% 

Ark & Mem Bridge & Ter 5s 1964 oot Te 87% 97 Coll trust gold 56...... Dec 1 1954|J @®) 10312 10453} 68/) 73% | 101% 10712 

Armour & Co (Ill) ist 44%s....--. 61) 75 102 104!3 Collateral trust 4}4s........-- 1960\3 3] 98% 100%} 91}; 64% 951g 143g 
Ist M s f 4s ser B (Del) 274) 90% 4 9614 | t®Car Cent let guar g 46. .....-.- 1949|3 J) 46 46 1}; 19 40 8646 

Armstrong Cork deb 4s........- 9 61} 103 10312 105 | Caro Clinch & O let 6e......-..-- 1 3 Dj 107% 107% 1|} @5lg | 1 1Uy 

lst & cons ¢g Ge ser A ...Dec 15 1952)/J Di 110% 110%, 21) 80% | 10612 1107 

Atch Top & 8 Fe—Gen g 4s 143} 841g || 106% 11112 | Cart & Ad lstgu g 4 ----1981)/3 Di*___-. 7010}-..-- 68 7! 78 

Adjustment gold 4s... .....-.. 199 2 4| 75 101 1061g | Cent BranchU P let g 4¢.....-. 1948/3 D 5 253 5\| 24 ‘ 39 

I 199 36| 75lg || 101% 1061g | Cent Dist Tel lst 30-yr 5e....-- 1943|J D/*108% 109 |..-.|| 103% | 10714 109% 
Conv gold 4s of 1909_........ aoa 75 || 1001g 10412 | teCentral of Ga let g 5e....Nov 1945|F Aj| *48 55 |---.|| 39 39. 47% 
Conv 4s of 1906. ............. 19 15| 74% || 100 106 Consol gold 68.......--...-- 1045;|M Mi 251, 26%) 37)| 18 13 426% 
Conv g 4s issue of 1910.......-. 5 2iel_.--| 78 100 103% *Ref & gen 5346 series B...... 1950;|A O} 11%, 14!ls} 96 6% 7 Wie 
GT GG cadnccoacocs 1948 20| 881g || 10412 110 *Ref &gen 5s series C_.......1959)/A O} 11% 13's) 298 7 6% 14!2 
Rocky Mtn Div ist 4s__...._. 965 045g 7| 79 10014 1057 ¢ChattDivpur money g 46....1951/3 Dj} 23% 23% lj} 17% 17'g 23’ 
Trans-Con Short L ist 4s ---| 89 1071g 1122 *Mac & Nor Div ist g 5¢...-.- 1946/9 Ji*_... 22 |..-.|/ 19 19 0«=_ (20 

Cal-Ariz ist & ref 4s A 11} 87% || 108% 112's Mid Ga & Ati Div pur m 56..1947/3 Ji*_... 22%}---- 15 156 =615 

Atl Knox & Nor Ist g 5s. ----| 99% 1} 110 1131g] Mobile Div let g 5e.......-.-. 1946)3 Jj *20 8 --...|--.-|] 19 19 26 

Atl & Charl A L ist 44sA ij 86% 106 | Cent Hudson G &E ist & ref 3448 1965|M  S/*103% ---..|----|| 104'g | 104's 105 
Ist 30-year 5s series B___._._. 2| 86 100 110% | Cent £1) Biec & Gas ist 6e...... F Al 96l2 97'4) 96)| 43 71's 9712 

Ati Coast Line ist cons 4s July...1952)M 8 140} 7ll, 9012 1031g | t* Sent New Engl ist gu 4¢..-..-- 1961;3 Jj 40 4214) 31)| 41% | 39% 67% 
General unified 4346 A_.....-. 104} Gl, % Uen ot N J geng 6e......-.-- 1 J 3} 100 100%) 65)| 90 
L & N coll gold 46 _...Oct_...1952;/M N 180| 67 681g 821s General 46. ....-. pa ---- 1987/3 J) 87's 87% lj} 78 87's 98% 
10 yr cull tr 6e.......- 112} 82 8912 100 

For footnotes see page 3351 | 
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See ot oe n= -- toga | 121. 6313 4 ts 10214] of Upper Wuertembere 70. Low Higa) No. «al 
Onarieston & Sav"h. ~ oo oo OSRIM 8S 121 12112 3 | 49 52 ig | Consol Gas uertem a igh| No.|| Low |Low 
Chesap con  » 1936 5 ¥2 93%, 122' 100 114 6512 tur (N Y) deb 5 ee —— 1954 5 3 30 Hteh 
10-year conv my 58.----=--=--1947 mM k e<-=- 8 ==-=)- 42 . ture i istaddatealetinns 1945|F Aj 1052 ae ij} 29 29 
Ches & Ohio ist 66..........- 1944/3 1131g 118!2 845 10212 | 102! 3% | t*Consol R Re Ati A J Di 108 108) 99 104 41% 
tose tee) He US) igre | ape eee sSreema = vei 8 Me el“ | atta a 
Ret int 8 geen coon sno soo wal é 117% st 3 soa” | ane 112% ° a2 220CTTIIIIITAA a] 18% 20 | 33) 16 102% 10612 
Ret & impt 660 er B_-—----- 0% 111 | 91 21 t*Cons ia Sate ig O| *1 a oo 35 
seats Tey eee - --1906)3 J}, 110% 111% ss site | tae ee snture (0... ----------- 196613 sig -2--)---- 17% | 17% 32% 
at ; Beaneh ist 40... 19461)  Msaiaatoence Ol 84 | 207% ii2 Consumers Gas of Chie g 6a.-1950|/3 ©] 36% 39°) 67 is | 16) 29% 
a... 1989 Saas” eee 105 Container gu 66 ....1036 ----| 37 10 
Sante lass... 1980/5 Jlsi02 ia ts S| aan nop ey BLY ~---1936}5 Dj 105% — a oe > a 
Chie g 5e.-..... 4 Ae Sd O01 | 10614 112% b Se with warr---. .. 1946|3 D| 103!2 10412 o2i| 98 | 103 ans 
& Alton RR Bie wen & GE.) Crown Cork elep 5e Feb 15 ----1943)5 Dj 100%2 io1Ll 102i) oe Sete teste 
Chic Burl & Q—In Se 1 AO - 99 107 08 Crown W Seal « a" ~~--~- 1954 FPA 9453 95 2 102 4019 83 2 1041¢ 
Iiltnots Di Div 38. ...- seaals 3 38 Mla} 97 110 Green Selene 6a nn, pss : J Di 103103! 17|] 60% | 92 101% 
1 nian eae amiae a ] I Jj 1071 103% 66 3314 Cuba Nor Ry 1 deb 5ew eet 34 104 1041, 12 061s 103 00 
lot & ret 440 er B- ppeaenniee 19400 al 1051. 106: Sl] S4,, | 2Olis 106% Ovtea RR anor --- 10401 5 yo cl a | ee aoe 
s2Cteago & 7 omwemenganat F Al 104% 10512 A7|| SAN soa” ites Ist ref 7 348 series A_--------- s03}d DY SS ariel 12 85 | 97% 103 
t°eC & E Ili Ry Ili Ist 66... 1 A Aj 108% 10912] 13 77 103° 1101, | Cumb T & ret 6a cer B..__..... 1 I pi 49 2" 12 13% 37 55 
C & E Ill Ry (new oo) gen be - --1 4s 80 80 3|| 84ie | 107% 1 QT ist & gen be... .... 1926/3 DBD) 442 an 3i] 13i, = 51 
Ontengo a frie in go be_------ 108} 10% 1316] 189 a | 7 14%| Del & Hudeon it & ret de... 1936/5 S| 104% 105°] 13|] 103 | 104% $7 
teChiongo Great Weat 1 Rnooen-is 114% 11412 20\| big bts 131g XL ene peowes rossi N] 740774 2 104% 10718 
teChic Ind & Louisy 4a_....1959 M § O5ig 105% 13 821, Llits 1 2 let & ref 4 Light let 4a 22ece 1937 MN 94 9454 32 67 721 
ee care 20% 252 745| 18 M7 | ut & ret 4340: --------- ----1087/8 8) i052 10981 —3i| game | 16 214 04% 
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Ind & tef --v B.May a oo . N 534 6le "89 14 yt 221g *Den nose as to Penna o ---195 MWNi 107 2 10714 -<«- 96 10412 112!¢ 
year 4s... ....1956|4 - 53%, = Gig] 21 4% 4% 21 es ae © ft Noni 1951|M4 N| 106% 10636 4\| 86 i02ie 10712 
Uhic L 8 & East lst 4 877g 88ie} 4 4lg 4\g 84,| t*Den & ay il ian 1936\3 J| 23% 26 4) 2) 83%g oan” 10712 
*Ohie M & 8t F gen 6 er --2-- 1969/5 D/*111 70 | 86% 93% *Aeented (eub} to ii ale Al “ou “om et Bote 
Gen g 3sser B May 1_..-- 1 sgcahuen Ref ) 3 2! 4 
7 once 2a 3] 35% oa) 336 Stu | “So “ta| Foes merge 2 Bai scaled ab Bi] 234 on | “ss 12" 
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we atpa te son Wel ine ts -ccage7|M Ml 20% 34” oh Gen & ret 4340 series B-------1901/6 105, 1054] 2i| ga | 105 10. 
sen 4348 upd Fea che tar..1987 M N 3 37 291g 285 7b Gen & ref oe E yaa Soe 961 - A 112% 1135 on 93 108! 10 
ie med Ped tee te ae -} 2 aA 30g | 30ig 481g | *Det & Mac sr Y -----1983}4 O} 1082 ON 2|| 85% | 106% tt 
446 stam ped inc tax... 1 31 53 ist lst lien g 46 ee 1965 A o 107 2 2 905s t 1135 
*Secured g 6% --1987|M NM} 36 5i| 33 30's 63 eet ee coeneen- 1995/3 D| *30! 10753] 99 1OBig Liitg 
ere Ra lial a | ciara as at a ag ES 
*int & tet 4ife sop. May 772y087|) D 42%\ o2\| 24.1 S2 611, | Donner Steet Ist ref 7 a 1996/5 pocell .onace 26 
ist & ref 4340 ser “May 1 _..2087|J D 1412 19 381g | 38 Donner Stee! Ist ref 78 -.--..-- 1961/™4 ----|| lig | 1 
*Cony 4%(8 —~ hy peed 1 20387 /|J 1414 1814’ 11 14 13 Dul Sou Range Ist eno soouy J 1 2g 157% 
“ie 6 ee eglctee D| 144 = 187 lili 13 31 Shore & Atig 56......... 1937/4 1 105% 11212 
Aug 1 1933 ways ist preecgotn MWN 8lz 1216 104 13% 13 i al et 1937/4 ----1| 102 102 10412 
ecb niarin Dart pd... Fe es 8 12% 28 ey dy dy hye a 31 106%3 108% 
y gen de... ...1988)4 4 7% 7 7, satel Mon T Va & Ge Die iste je --1987 M 3lig 58 
§*Refunding gold t eR: 317% 35 176 423, 66% Ed El Ii th Div let 5a Seo 1948 a 37 6, 
tes 4a Sens 1934 AO 321g 331 32 2 80 Ed Elec yn lst cons “bebe M --—- 801, 7% 21 
§*Secured 4s of Geposit..._. O| 1212 16 4} _13]) B2t, 1 45%(|¢EI —wedy 1 Y) Ist cons g woe r i5\| 79 10114 105 
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ope St Se---------- Deol -.-- 1960 D| 6712 72 13]| 50 te 89 Cor coll trust gold 44........ 1996) J 196|| 69 101% 10612 
ist Se corles Bene 11 --=- 190010 FI 107% 10814 aN] 25% ash Te mv 48 series A-....-------- 1961/5 202] 3 | 70°. 
Ist 60 series B---..----.----- $5 | 25% 76 | Gen conv ij saree Bo------- 53 eee 
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| Childs Co 8 series ated eS ; oes + $| 1055, 2} 103 g | 107ig 109%, pA. Erie RR ext Mi welt ace 1957\J il 9014 52 74ig 
see Copper Go tab ti ~~~---Inat M9} 105 = 105% $8]| s2 | 102 107 on, BA ita 44a. nnn senna 103 is\| gate | 1iate 117M 
| t¢Chae Okla & Gulf cone bs aetesg ee! 3 J 100 A 148 30, 103 10753] Federa pcbiobineceenwel FF aay - 105 lll 
Cin H & D 34 $y. banter oo MONI *29 39 21011 46 51% 68 oy Light & Tr lst 5c 8 | ss ay 
| Saeeeieess BR di aa 30) | oe | ieee 1 ale’ 
&N oe | paeee sec0 877% 4 nue . 3 
Suk scenic tees Heat elias, 8 LA) Be ity uant| Spee Gammon ga mS s| 00 | m1 oo 
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Beatie i) | at rein shoe 
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~~ < aRggtemage ~~ 1940) 3 Nj 112% 112% 51} 98% | 11 111%) lst & East Coast ist 434s_-_- 4 --==| yo 9 
Coenen & tae tn poe J} *73ig 91] 100 0 113 Ly ~ ty nheeepmepet 3D tex ey 50lg 97 
Mah ist gu 5e.._._. aaae 7 a es 111% 114'2 nee en of deposit... _. 41M $ 12 : 43\4 47 
Cleve Cin Chi & St ee 943/45 Sn accu PPe rn = na 6913 78 Seabeecl od cae aed Enecoccesn es 72 61g 50 67 
Beceem reno. -—teet B pg Se] SO) Geees eee ata co] St] “te is" 
Ret & imps 6¢ ser C one aetesee: oF 8 OU eect fetlcest af ae tee ke feos MN 2 12 
Ret & impt ahs Di ebidins et 3°96. ico |7777I) 3a" 82 101 | Fors  sCorionten ot depoah. MN a]----/} 4g] 41g 6 
Cie Div ist 8 ser E__.____.1977|4 3} 805s 831] 78 73 93 112 | Ftw a a lst g 434s.......1041 anoti coce 3 
Sr eee I be Sia] | ahs] emmemeina tr sera wa ewe Aol ae 
eee BERR DAES nied Fa 
Spr & Col Di tet etae--- =o ee ioal all a 1G S decremeppeny any és --toaaly, 31071» 100 35|| Save | 10s 100% 
Clev & P v lst g4s__..___- 940|M $| 1 - ee 87% 94! v Hous & H aes ---=|| 94% | 106 . 
gen a 04 104 66 88 2|Gas& end ist & sii 1 110!g |} 
Fe Ene B . 3} *96 5il 85 96 Ie E] of Berg Co Ke A_..1988/A O 5 23 46% 
Series A rt guar... o "1942/A Ol*110'2 _._.|___- 10313 104 $ Gelsenkirchen cons g 56. ” 1949 J *70\4 787, 
ee 1942/4 RD cca 72 95 Gen Amer Mining 6s... .._. D|*117! g|----|| 72 . 
Beries © 834s guar. ~---------1948]. O)"102% ----|---- 109 | 109 110% Gen Amer Investors des Se ----1963|" ust ‘aol all aoe ime, 39 
Gen 4% 3a -hpepeepeaen M N Po Illle nase: 105 105 105 Gen Elec ( s f 54s epee F A 10212 1021 8 351, 54 2 117g 
Gen $3460 ser Ae espe 1noly F “105° shonin he 1075, 112 *s f deb — 78 Jap ié77i94 5 ; , a 10l . -. te 99 mR. 
seer B____. Al*1064% _..1..L & oo-= =e-- gar year sf deb 6s_....... — aoe 397g].... 86 101 
snich tite ties tel as Bene -| i. 72-16 Pub Serv deb 6340---— 22-7 19408 Ni “3di2 39 1-73 33's | 40'2 50 
whys Aang 8: egal 1961/A O} 1 -t3 -.. | eee ol Cast 5348 with warr -. Ol ieee ios asl se" a a 
bd, - Series B _.....1972|A O = the 10512 7 - +=-- fata Equip deb 68 -. 1949/5 Baie 2511 76 90 2 49l2 
clit a! 452 series O---.--.---- itn o 03 1044) 63 731g | 100% 107% soon & A sty aya e.-1960/% 9 isa 7121 610 by ty 
Soeersaneis St Bes ya tial | 88" tgs | 2 ns Shee aaa] 13° 15"| “to 8 os Ps 
$3°Col Indus 1 Co gen sf bs ~~~ 1048" 3} 654 Géugl all sa” = a eGood Hope Stee! & Ir see ; 19tg |---|] 28 | 18 18 
Sresscenec-—tee al ffl ut] oe] & it Onscens ome IRE 3 adie 
Colum -------.1980|M 421 lg | 66 Goodyear Bg 24.2. ie SNA 3} 108 4\} 331 
umbia G & I deb be... May 1052] N| 50! 531| o7|| dot 22 r Gotham Silt Hosery deb ba 727~}oe7|oa N| 1043, 1086] 20)) 80% 33, te 
Col & H V Sao. 7 22 Jnw 18 196118 ie 12 73% | Gouv & Oswogatchie ist Gs....-18885 © oon gonl Gal eam are 103s 
ere RyP ai _ web 1948 ‘2 o7l4 8° 16 rth oo mm y bed 5 I ext let gug ist Oa.-----1043 ; D oe 43 90 ts 8213 100 
& Tol let lst 6348). __- A QO} 1083 73 685, 993 Trunk Ry g_..-...104 -- 1003 17 
Comm’ ext 4s_. |....1957 4 1088 4 | Grays P of Can --~1941/5_ 3)*10 4j----}| 101 48 
Comm'l Invest Tr deb 5}46- ---- 1955|F Al*i10° a 2 ee 98i2 | Gt Cons El Pow (Japs gut ©. 6 +h eer Ie 101 101 
Conn Ay ya Riv ist - ----- aun al site, iim ses Ss 9815 ore o Ist & oaeteia re > Dp] *35— 103%} 21)/ 100%, a 10sie 
st & ref 4Ks_____. AO 4 112!1¢ cr 105% 1 reat Northern ae pep ans Al 921 ~<--<|---- 90 2 107's 
guar 8...... 1951 103 103 li] 951, 12ie] 1st sn fears. .... 3 3| 90- 9353) 11 90 90 
became 1951/3 3] 10913 109% il) 93 110% 11212] ¢ & ret 4340 series A A.---- See jee 58g | 86% 97 
108 = 109 881g | 106 034] Genera én series B_______-- 3 31 1037 02%4}1473'| 71 73% 93lg 
7 9653 Ig 109!8 Do << Sesame | ‘8 105 70 | 82 1023 
106 109 eneral 4348 series D____.._- 2 & 98 = 96 10512 
General 4 34s series E._.-_ -..- 8 Be ¢ yl iaall be ise 
ain > on P| 9210 nd ; 122 537, 10012 
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For f 531g | 62% 93! 
I ootnotes see page 335 3!e 
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*Certificates of deposit 
§*10-year conv 7% notes 
*Certificates of deposit 
Interiake Iron Ist 5s B 
Int Agric Corp Ist & coll tr 56— 


Int Cement conv deb 5s 

t*Int-Grt Nor ist 6s ser A 

*Adjustment 6s ser A....July 1952 
series B 1956 





lst coll trust 6% g notes 
Ist lien & ref 644s... ...._.... 194 
Int Telep & Teleg deb g Necnemes 
19 


Investors Equity deb 58 A 
Deb 5s ser B with warr 
Without warrants 
t®Iowa Central Ry Ist & ref 4s__ 
James Frank & Clear Ist 4s 


Kan & M Ist gug 4s 


*Certificates of deposit 
K C Pow & Lt list mtge 4s_..__1961 
Kan City Sou Ist gold 3s 1950 
Ref & impt 5s 
Kansas City Term Ist 4s 


*Ctfs with warr (par $925) ....1943 
Keith (B F) rg lst 6s 1946 


Kresge Foundation coll tr 4s 
t*Kreuger & Toll cl A 56 ctfs_._.__1959|™1 


Laclede Gas Light ref & ext Gp... 1008 A 


Lake Erie & West Ist g 5s 
2d gold 5s 
Lake 8h & Mich So g 3 es 
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Low High 


101 104% 
85 100%s 
35 447, 

113% 119%, 
79 90% 
25% 397, 

104 111% 


941g 
8614 


Ollg 10014 


94 103 
110 114g 
11712 122 
100%, 105 
11053 113! 

26% 374 


0714 10212 
591g 81 


59 80 
711g 75%, 
101i, 103% 





83, | Lex & Sane ist 60-yr 5e gu_.....1965 


Leb Valley Term Ry ist gu g Sa..104) 
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McKesson & Robbins deb 5 M48. 1080 
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Ref & impt 4s 1977|M $ 
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30!8 
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1 
26% 
197%, 

31 
1812 
151g 
671, 


18 
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311g 
27% 
2812 
lll 
20 


19 
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18ig 
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831g 96% 
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817, 97 
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For footnotes see page 3351 
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3350 5 Nov. 23 
Week's Jaly 1 Week's July 1 
SOUNDS : Rance or 1 to| Range sOoNnos : Range or 1933 toi Range 
N. Y. STOCK EXCHANGE § Friday's 3 Oct. 31) Filmes w.Y EXCHANGE § Friday's ; Oct. 31; Since 
Week Ended Nov. 22 =a, Bid & Asked 1935 Jan. 1 Week Ended Nov. 22 ~ a 1935 Jan. 1 
Loe Gieb| Neo'| Low \Low Hish lane Htob| No.\| Low |Low High 
Nat Ry of Mex pr tien 4446... .. 1957 Ontario Power N F ist be... .._. P Al lll iit 1) 99 109 113l, 
@Jan 1914 coupon on............. J 2ig Ss Dg 1 24 2'g 214 | Ontario Transmission ist Se... __ MEN] 112% 112%] 1]] O41 | 108% 11719 
*Ament “ash war ret No 4o0n.._./_... 2\4 353, 100 lle 2g 6 | Oregon RR & Nav com g 4s____. 5 Di 108's 109 39/} 83%) 105 1 
Guar 4s Apr °14 coupon..._.1 Ore Short Line ist cons g 6e_.... J S| 116% «1161, 2i| 100 114%, 1181, 
*Agsent cash war rct No 6 on_.__./.... 212 «83lp' 28 lly 2 4%| Guar stp ' cons fe_...._____. J 3} 118% 1192) 13]) 905 | 116ig 119%, 
Nat RR Mer pr lien 4446... .._. | | Ore-Wash RR & Nav 4s_____._. 5 Jj 103% 10419] 38)} 77% | 101 106 
*Assent wash war rect No 40n_._./.... 33g 4%} 28 2 2% «666% | Oslo Gas & El Wks exti 5c... __ WB 101'g 10112] 6] 65lg | 94 10115 
@let consol 46............... | Otis Steel ist mtge 6c ser A... __ M SB] 100%; 10112] 144]] 20 69% 101!» 
*Assent cash war ret No ¢ on .._-_|... 278 27 5} 2% 2 4% 
Nat Steel let coll s f 48. .....__. 3D) 1054 106 | 86 4 1925, 106% | Pacific Coast Co Ist g Se... ___. 3 Di 5 5012} 16)) 265 36 502 
1* Naugatuck RR ist g 46....._. . 2 *45ig 60 |....11 60 45 65 | Pacific Gas & El gen & ref 5e A J 3} 105% 10614] 117|| 981g | 10412 109 
Newark Consol cone 56... .. 11753 kt. a 101'g | 113%g 1201g | Pac RR of Mo Ist extg4e__...__ FP Al 95% 95% lj} 80 957g 1015, 
* Yew England RR guar Se... .. 4 3\*.... §=4919'_ I 688, 7% 8=«C«B1 2d extended gold Se_...._._. 3 3 93 93 15)| 84 91 100 

* Sonsol guar 44. ............ 3} 45 47 9, 60 45 70 | Pacific Tel & Tei ist 5e.......__ 5 J} 104% 105%] 124)] 103%, | 104% 107g 
New England Tel & Tel 66 A... _. 5 D/ 122 12253) 17|| 104% | 11619 124 Ref mtge 5e series A_....._. MN] 1092 109%] 91) 104% | 1091g 113%, 

let g 440 series B........ MIN] 115% 11912, 18] 991g | 112% 123'g| Paducah & (lis iste fg 4340 _._. J 3*106 = ____}-...]| 93 105 105% 
N J Junction RR guar Ist 4s... __ F Al 99% 993 3) 82!g | 8812 100 | $t¢Pan-Am Pet Co (Cal)cony 4 DO) 40'2 4012) 7i] 25lg | B3tg 46 
N J Pow & Light 48.......1960)A ©] 105% 105%) 29'| 681g | 94 106 *Certificates of deposit... ........|-.-- 240 4i\4) 58)) 26 33% 46 
New Ori Great Nor 56 A........1 J Ji 7ite 73 21)} 48% | 48% 77 | Paramount Broadway Corp— 

NO & NE Ist ret&impt 4348 A...1952|}3 J| *40i2 47 |____l] a5 35 63 *ist M sf 3s loan ctfs...___ 5912 80 | 222i; 6&8 5512 63 
New Ori Pub Serv ist 6s A... _.1 AO] 865; 884) 80] 38 55! 88%] Paramount Pictures deb 6s_._. 9O!2 931g] 238]; Olig | OOlg O7% 
First & ref 56 series B_......_. 1 3 Di 86le 88 72; 38 55%, 88 | Paris-Orieans RR ext 6%s_...__ 13l!e 141%) 23)| 104% | 130% 163 
New Orleans Term ist gu 46... .. 1 5} 7853 80 5 | 58% | 69% 87 +*Park-Lerington 644s otfs_____ 361, 3612! 12 8 17'g 3612 
t§°N O Tex & Mex n-c inc Se... ._1 AQ! 22 22 il] 12%, 15% 27 | Parmelee Trans deb 6s_..._..__ 464%, 48 61; 14 2 86448 

lst Seseries B_.........___- 1964)A O| 281, 31t2' 72] 14 1814 34 | Pat & Passaic G & E cons Se... *li7ig  -...j....}) 102 | 116 11st, 

lat 5s series C_............. 1956/F A/ 2812 3112) 37\| 14% | 19% 33 | ¢Paulista Ry ist refs f7s_...... 764s|..-.|] @6% | 87 94 

*let 440 series D........ 1 F Ail 281g 2910} 17 ldlg 18% Alls 

let 540 series A............ 1954;A O;| 29 3212) 87) 149 | 20 34 | Penn Co gu 3s coll tr A__..___ *102%, ....j]....]] 04 102 102% 
N&O gen guar 4}4s._.._. 1 5}*106%  - tee | 92 | 10212 1071, Guar 35oe Coll trust ser B.....1941 F aictene ----]---- con tom ios 

trust ctfe C......_. B  wccclecee 
WN Y Cent RR conv 6s ........_. 1944/M N/ 1087, 110 | 180] 98% | 98% 112% Guar 344s trust ctfs D_._._. __ *103 =. f.--t] 81lg | 98 103 

Consol 4s series A_........... 1 F Al 82 834%} 201|] 64 73\g 87%| Guar 4s ser E trust ctfs_....__ 1952 102'4 10312) 6) 4g | 99% 1031 

Ref & impt 4 }4s series A... .. 2013|A O| 70 724) 468] 431g | 43% 73 SO Tsering --.-.1963|F Al 100% 101 {| 180]| 100 100 101 

Ref & impt 5e series C......__ 2013}A ©} 74%, 7712) 417|| 461g 4613 Penn-Dixie Cement ist 66 A__.__ 1941)M S| 882 91 74); 66 71'g 93ig 
™ Y Cent & Hud Riv M 33s ....1997/J 3] 935; 95 | Sill 73% | 92 Pa Ohio & Det ist & ref 4346 A__1977|A O] 104 10412) 24/] 78 03 10613 

Debenture 4s. _.............1942|3 1) 9612 9712} 50'| 67 88 4340 series B................1981/5 J]*106% ____|.__- 101% | 10412 1067, 

Ref & impt 4446 ser A......_. 20123|A 0} 70 72 | 452) 43 43 Pennsylvania P & 4346... ..1981 10512 10614] 144/] 765ig 10614 

Lake Shore coll gold 3s... _. 1908/F al 86%, 87 | 20/1 64 78% Penosyivania RR cons g 4e______ *110 =: 110%g]....]] 98% 111 

Mich Cent coll gold 3}4s...... 1 F Al 84 852 16) 66 79 Consol gold 4g_..........____ lll =«111%] 18]] O6tg | 108 Lidl, 
NW Y Chic & St L ist g 4e...._._. 1 0] 100%, 10112} 50\| 77 100%, 4s ster! stpc dollar May 1 __ 111 iit) 111i] 96% | 108 113! 

Refunding 5 }46 series A... _. 1 A Ol 74 7612! 199]] 431g | 67 Consol sinking fund 434s... __ 117 =117lg) 17][ B8tg | Lldtg 1191 

Ref 4340 series C_........... 1 S| 6253 66 |1027|| 86% | 47 General 434s series A_......__ 1075g 10814] 123]| 80% 1 

o§3-yr 6% gold notes........19285/A 0} 77 85 | 360)] 41ig | 43%, 85 General Se series B......____ 113!g 11419) 26]| 87% | 109 115% 

*Deposit receipts for 6s_____ 1935|....| 68 7214] 2131] 62 52 7244 Secured 6346..............__ 101 101% 30); 101 101 106 
NW Y Connect ist gu 4348 A... __ 1953\F A! 1071, 10712} 19]] 2g | 106% 108%) Secured i 10612 107 274; 81 106 108 

let guar 66 series B_.....____ 19563|F Aj*i0712  ____|____ 99 | 106% 108%} Debenture g 4\s......._____ 9714 9753) 347]| 66 90% 97% 
NM Y Dock ist gold 4s......_._. 1961'F Al 66% 67% all, 50% 747, General 4348 series D....____ 10353 104% 172]! 75% | 100% 107 

Serial 6% notes............_. 19387A O| 53%, 5714 30 58 Gen mige 4 bantam en 1035 104!2} 83)] Oltg | 90% 106% 
N Y Edison ist & ref 646 A_.._. 1941/4 Of 110 ~=—:1101 108ig | 109% 1141¢| Peop Gas L & C ist cons 6s...___ 114lg 114%) 10)] lou | 110% 118 

ist lien & ref 5e series B......1944/A O 10612 106% 10212 | 10512 100%} Refunding gold Se......_____ 194 105'g 106 261; 80 98% 10712 
a2 eaten & tak Se cartes O-- == 1961;A Oj 1071, 107% 102% | 106 11014 | Peoria & Eastern ist cons 4s. ____194¢ = 70% = ar w ts +. 

Erie—See Erie . *Income 46......__ April ....1990 2 ig 2 
N Y Gas El Lt H & Pow g 5e.... 1948/3 DBD} 122 1221 104%g | 116%¢ 124% | Peoria & Pekin Un ist 5<s_.____ 197 «--- ----|----|]] 8349 | 102 108%, 

Purchase money gold 4s...... Al 112% 1135 95 107%, 115 | Pere Marquette ist ser A 5e _.__1956 95%, Q7ig) 115]] 61 75 8 97% 
NY py webs @ Se....... Ni 92 923, 61 82, 97 ist 46 series B_........... 1956 8553 867s) 41]] 48g | 69 867, 
N Y & Hariem 3h4s....-... Ni 10114 101%, 8314 98 103 lst g 4340 series C_..... 1980 87% «= 89 SOi; 46 68 89 
N Y Lack & West 4s ser A....__ Ni 934, 95% 92% | 93! 102% 

4348 series B_... Nit... 10263]_.__1] 891g | 1021¢ 108%, Phila Balt & Wash let g 46______ 943 110!2 111 1ij] 98% | 108 112 
N Y LE & W Coal & RR 5s... Ni 9 99 75g | 94 99 General 5e series B_...._.___ 974 118 118 4|| 961g | 113° 119% 
NY LE & W Dock & Impt 68...1943/3 3] 105 105 87 | 10412 107 General g 434s series C__. _. __ 1977 111% 112 | 20)] 87 | 1081g 1135, 
" VY & Long Branch gen 4s______ 1941 $/*1035, _...|_._.]] QB, 101lg 1041, General series D..._____ 1981}3 Di 110 1101s} 17 107 112l¢ 
N Y & N Eng (Bost Term) 4s_...1939]A O] 60 _~_"|~~~~ ~--- | ---- ~~~] Phila Co sec 6s series A_..______ 1967|J Bi 10l!2 102 | 175)| Gl%q | 791g 103', 

' | Phila Elec Co Ist & ref 4346_____1967|M | 10712 10712| 1/] 100 105 110 
t°N YNH&H n-cdeb4s______1947 25 225i, 25 25 39 lst & ref 4s ~=----1971/F Aj 1073s 10712) 30)] 89% | 104% 108%, 

*Non-cony debenture 3}4s__. _ 1947 2512 26 22 22 63Aig| Phila & Reading C & I ref Se ___.1973|3 J] 5ils 56 | 841] 48% | 49% 75 

* Non-cony debenture 3}4s__. _ 1954 237%, 24% 2144 | 21% 37 ’ A. 7 epee 1949/4 Bi 3412 3612' 148]/] Bulg | B0ig 63% 

* Non-cony debenture 4s__.____ 231g 25% 22% | 22% 40 | Philippine Ry istef4s_......_~ 1937}5 3} 24's 26 | 56]) 20% | 224 27% 

* Non-cony debenture 4s__.___ _ 2410 26 20 20 891g] Phillips Petrol deb bis... ____ 1939;3 Di 101 10lig} 19])] B84 | 101 104 

* Cony debenture 3i4s.....__ _ 23 25 20% | 20% 386%} Pilisbury Flour Milis 20-yr 66 ___1943/A ©] 108 10812) Gi] 102% | 10514 109%, 

* Sonv debenture 6s._...__ _. 2512 28 | 2611] 25 25 62 | Pirelli Co (Italy) conv 7s_.....__ 1962) Ni *71% 85 |..-.|| 75 75 = 104'2 

* Soliateral trust 6s......._._ 34% «8638 35'g | 34%, 63 | PitteCC&StLé4ysa_...___ 1940)A QO} liilg Lilt, 10U 108% 11212 

° OB. cmcwcccccccee 13 1653 124 | 124 80%] Series B 434s guar... 1942jA O}*110 = _.__}_. |] 99 10812 112 

* ist & ref 4348 ser of 1927____ _ 2412 27 | 280]] 231g | 23lg 465 Series © 4340 guar........___ 1942|M W/*110 ---'---~]] 100% | 109 111% 

°d & Pt Ches ist 4s ___ 82 82% 80 80 954] Series D 4s guar... 1945)/M Mi*108 112%'_.__|| 97% | 107% 110 
NY O& Wretg 4e_....___ une 1992 ai oN 150 40 40 61 Series B Sis guar gold_.______ 1940) F . SED -  witdieetiimens oot 10414 104% 

peda -deeheoe 4 514 21g 4 es F 4s guar gold______. __ 1953 *10814 111g’. ... -w<= am 

$* 4 Y Providence & Boston 4¢ _ _ 1942 22 = = -|----1] Sllg | 10112 10112] Series G 4s guar_....__.--~~~ 1957|M Mi*108', 11ilg |} 98 1055, 10912 
N Y & Putnam Ist con gu 4s___ __ "SO, =82%)----1] 66% | 75 87%] Series H cons guar 4s..._ ~~~ 1960) Aj*i08 = _.__..._|| 96ig | 107 110 

t*N Y Rys Corp ine 66...Jan __1965|ApDr| 223, 2812] 268 4 8 28!2] Series Icons 4s... _____ 1963|/F Aj 116!2 11612 3)/| 99 113% 118! 
*Inc 68 assented... ..____ 23 28 | 2541] 10% | 10% 28 Series J cons guar 4i4s._._____ 1964;/M Ni 11612 11612 1] O6%g | 11353 117 

Prior lien 6s series A_....____ 99 9919 56 70% 92] General M 5s series A... 1970|4 Di] 11314 113% 28)| 86% | 111% 116%, 

Pr. lien 6s assented _.._____ 99 993, 90 90 99%] GenmtgeSeserB_..... 1976;A Oj 113%, 113% 5] 85%g | 111% 116% 
Gen 434s series C_..... 1977|J 3] 106 106t2 38)| 75 104 108 

N Y & Richm Gas Ist 68 A______ 108%, 108%, 96 1054 11012] Pitts Va & Char ist 4s guar..____ 1943;|M Mi*105 __. ___. 94 107% 107" 
N Y Steam 68 series A_......___ 109%, 11014 v8 | 108 111%! ¢Pitts & W Va ist 4%eser A____1958|\3 DB) 73 73% i11/| 63 5368 

ist mortgage 5e_.......... 106%, 106l2 90 | 104% 107 ist M 434s series B_... 1958|4 O} 73 741g =30'| B5i% | 51% 74'2 

ist mortgage 5e..........._ 1956|M NM) 10612 10612 Ollg | 104g 10753] Ist M 43¢sserlesC_.._._ 1960)4 O° 705s 74l2 159.) 47 47) = 742 
N Y Susq & West Ist ref 5s... __ 5 J| *5212 55 |_...]] @y | 46 63 Pitts Y & Ash ist4sserA_..__ | 1948/3 D/*107% ate 92% | 107 10% 

24 gold 4}4e8.............._ 1 F Al *44 45le 41 41 62 Ist gen fa series R F 97 114 116lg 

General gold 6e__.......____ FA aaities.’ commmnll 

T Ist gold 5e_.... “MN meat” maeiith 
N Y Telep lst & gensté\s__.__ MWN 
N Y Trap Rock ist 6s......_. __ JD 74 85% 

6s ie Gieeimnaiditeli it teas 74 82 
N Y Westch & B ist ser I4}46 _. J 3 50% 80 

1065s 10712 
Niag Lock & O Pow Ist 5a A_____ 1955)A O 42 67 
Niagara Share(Mo) Geb 5}<s __ __1 MN 25g 52'4 
*Norddeutsche Lioyd 20-yr s f 68_1947|M 38, 64 
a. {. , —heniGabaateegs 947|M N 19%g 386 
Nord Ry ext sink fund 6s__. __ 19650/A O Pils 
§t*Norfoik South Ist & ref 5a_.__1961/F A 104 108'4 
tes Of depvosit........._ _|___. 95lg 1U4'e 
§t*Norfolk & South Ist g 5s... __ N 82% 10153 
N & W Ry ist consg 4s... ~ 1996/0 A | 
worth hier Go Seb et : 5 ok 
mer Co deb 5s........__ A/ 103 104 | 121]] 6lig | Bly 1045s for deb 6s & com stk (65 -- -i3J DB) 158 158 1i/| 365 454 161 
No Am Edison Geb 5s ser A_____ 1 8} 10253 1031s} 30]] 56 741g 103'3] §*Debenture gold ctthedytaghe 3 vl 77% 80! 144] 16 261g 88% 

Deb 5}4s ser B______. Aug 15 1963/F Al 103 104 25] 66 781g 104 | Reading Co Jersey Cent coll 4s..1951|A O| 95 95, 36)| 73 93 1001, 

Deb 5s ser C_._..... Nov 15 1969/M NI 100 101%} 80]] 64 71lg 102%) Gen & ref 434s series A... ..--1997|3 J] 10512 106 | 39|] 79 | 104% 108ls 
North Cent gen & ref 5a A... __ 1974/M Si*ii6 1214/_.__]] og 118 120 Gen & ref 434s series B__.__ __ 1997|3 J] 105'g 106 | 29), 79% | 104% 10Rig 

Gen & ref 434s series A... 1974)M@ Bi*li2i, 113 |.___i] gg 110 112 | Rem Rand deb 5s with warr __1947|M N 10412 105l4' 67]| 63 99 105'4 
t*North Ohio ist guar g 5s._____ 1945,....) 50 50 85 40 8 50!2] 534s without warrants_.._____ 1947|M Nj 10444 10412 2 | 991g | 99 

*Ex Apr’33-Oct’33-Apr’34 cpns-___ *49 55 |---|] 36% Rensselaer & Saratoga 68 gu.....1941)M Ni 5 sts i} Coe Le; 

*Stmpd as to sale Oct 1933, & Repub I & 8 10-30-yr est... __ 1940/A O} 106!2 106% 20]| 80 | 103% 1 

Apr 1984 coupons__..._ |... 50's 5O0lg 34%, | 38ig 50is] Ref & gen 5634s series A... 1963/3 Jj} 1 104% «=629)| Gilg | 94% 105% 
Nor Ohio Trac & Lt 6sA...____ 1947/M4 8] 1085; 1083} 29/| 74% | 104% 110g | Republic Steel Corp 434s ser A__1950/M $j 11212 115% 704/| 102%3 | 10253 115% 
North Pacific prior lien 4s_______ 1997/Q 3} 101%; 10219] 177|] 76 | 101 107 money Ist M conv 5}483_1954|M N| 107% 108%, 85|| .. | 106! 108!2 

Gen lion ry & id g 3s Jan ___ _2047/Q F 70% =721g} 191]] 50lg | 68 76% 1 Revere Cop & Brass 6s ser A... _. 1948|M b/*108's 10812 _.__|| 76 107'4 10% 

Ref & impt 434s series A... __ 204 J} 88 89 | 109|} 60 T4lg 89% | *Rheinelbe Union sf 7s_..._____1946|3 J| 33's 3314 i8|| 261g] 32 43 

Ret & impt 68 series B_.._ ___- 2047/J 43] 10112 102%] 371|| 68ig | 881g 102%] ¢Rhine-Rubr Water series ----19563|3 J] 35 35 il} 25 2614 3912 

Ret & impt 5s series C_..__. 2047/3 3] 94%, 95%| 591 64. | 2 96% | *Rhine- Westphalia El Pr 7¢_____1950|M N| *325s 35 |_.__|| 32l2| 3219 44 

Ret & impt 5s series D_..... __ 2047/3 3} 9412 96] gill 61 82 96 ¢Direct mtge 6s..........___ 1962|M Ni 32% 33 Si} 31% | 31% 43's 
Nor Ry of Calif guar g 5s... __ 1938/4 O1*108 ____|___ ll 100 105 108%] *Cons mtge 6s of 1928__..____ 1963|F Aj 33 33 4\} 31% | 31% 43 
Nor States Pow 25-yr 58 A... __1941/A O] 10612 107 19|| 89 | 103 108 *Cons M 6s of 1930 with warr..1955|A O| 32% 331, 9||. 31lg| 3llg 43!2 

ist & ref 5-yr Ge ser B___._ __ __ 1941)A O} 106%; 107 | 12] 93 | 105% 1081 $t¢Richfield Oli of Calif 6e......1944)M N| 30% 321, 44/] 20 25 35 
Northwestern Teleg 4348 ext_..1944/3 J|*102% _ | | 100 | 101 101tg| Certificates of deposit... --____ MEN] 301g 31% 151]] 191g | 2419 35 
Norweg Hydro-Ei Nit 5\s._..__ 1957|M Ni 10053 101 68% | 88 101 | Richm Term Ry ist cu 6e_......1952|3 J|*106!2 ___|_- 2 - hs 10714 

*Rima Steel lst 6 f 7e......____ 19065)P Al 52%, 52l2 1: 
Og & L Cham Ist gu g ue ----t0u siete =«—25%) 20} 2258 | 19% 6014] Rio Grande June Ist gu Se. 1930/3 ©} *90!g 95 |_.__|| 70 851g 951s 
pw a er pea a Wen se ee i it ee ~---|| 106% | 105% 107% | ¢¢Rio Grande West ist gold 44_ --1939 a6 Se, ot, Sl S| Se a 
eece eyes pee oiiabitesie as ers . trust eseaénee 

Ohio Public Service 7345 A__.-_. 1946|A 0] 1124 iizip 89” | 10d, i ene San ee a Pee = 

let & ref 7s series B_....... __ 19047/F Al lllls i111. 78 107% 112% 

River RR ist g 6e.......__ sseeis 2 *101 §=101% _.__ I] go 100% 104 
O06 G8... on cccccccce 10312 103! 87 1 

t*Oid Ben Coal lst 6s........__ ge wi A; *20 21 “aie 10 = + to 















































For footnotes see page 4351. 
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S| Webs i Week's I 
NDS Range or | 083 tc nes pe oh Fig «Bey 
N. Vv EXCHANGE Friday's ; Oct. 31 N. Y STOCK EXCHANGE Friday's ; ct. f~ 
Week Ended Nov. 22 mA, | Bid & Asked 1935 Week Ended Nov. 22 Bia & Aches . 
No Law Wiab| No || Low H 
— ry Union Elec Lt & Pr (Mo) 5a. ....1957|A 3 105'g 106 Si] 94% | 1041, 100% 
M $i*112'¢ _...|.---|] 6 Un EL & P (Ill) ist g 6340 A ....1954|3 J) 106 106 | 14|| 0% tte 106%8 
G/*10812  ____|- 8915 t*#Union Blew Ry (Chie) Se... .. AQ; 24 24 > 1014 a as” 
101e 13% 753 Union Oil of Calif 6s series A..... F Al 118!9 118% an 105 conte a 
A Ol*lll% _... 903, 12-year 4s conv deb..........1947|M N| 114 115% 33 10913 : 2 113 
A Ol 32!2 32s B2ig Union Pac RR ist & id gr 40 _..- 2. H 111 112, | 83)) 96 the tom 
Rut-Canada lst gu @ 4a ea Ait Be ...1949 J 25le 281le 24le aa lien & tet 4... ~--..Jdune J r — 10544 34 81 103 108 
Rutiand RR ist con 4348.......194)|3 3, 24 32% 30 Gold 4348... -.......... .... he a] 105l4 105%) oh 99 | 113 120 
ist lien & ref 5s.........June 115'2 115% 
ae 83 Ge Minin a canebhestenes owed 5 D/ i01!le 103 | 51} 76% R HP 
104 70 United Biscuit of Am deb 5s .... A O} 106% 107 aa. 1055s a 10s"e 
eoce 6414 United Drug Co (Del) Se... ...- M 8) 93%, 9519) 3 53 ie ee 
wii 70 UN J RR & Can gen 4s__.._... M El+110ig 111%|----|| O7%a | 107% 112%, 
$3°United Rys St L ist g 46... ..1 4) 9274 --..|->--1] 16M = ant 
60 451, | 541g 71 | US Rubber ist & ref Seser A .... J 3/ 10012 101 : 56 =" soit 
62 52 54 69 | United 8 8 Co 15-year 6e.......1937/M N/ joi, 1014 851s 4 
3.558 30 | 30 56g P aa 
717 60 7714 | *Un Steeh Works Corp 6348 A....1961/3 D) 33 3% 36 
1614 Ot 9% 174] Sec. sf 6 340 series C........1961/3 D) 33 33 ; 27 33 a 
14 Bl Sig 15%]  *Sink fund deb 6}4eser A_....1947|3 J] 33 33 23 a 141% 
16% 9% 9% 18 | Un Steel Works (Burbach)7s ....1953/A ©] +33 34 “as + fi i Ria 
144 9%, 9% 161g] t°Universal Pipe & Rad deb Ge ..1936/J BD) 941, 27 32 32 41% 
1355 7% 7% 1413 | *Unterelbe Power & Light 6e....1953|/A4 ©} +22 34 at 501s 65 «96 le 
soll 12 Tis 7lg 13% | Utah Lt & Trac ist & ref 5e.....1944/A ©] 951, 961» 113 60% 967 
ooeee- Utah Power & Light let Se..----1944/F 4] 95  96%| 113/) 55% an ek 
81 | 41i| 61 64 85 | Util Power & Light 5%s__.._...1947 oT} & 68S to S01, 
‘ia J} 58!g 60 | 14]| 411g | 49% 64ig] Debensure Se...............198/F Al 5 54 3711 69 G6 O44 
3) 54 5912] 96)| 351g | 35%g 641, | Vanadium Corp of Am conv Se ..1941/A ©} 861. 877% +4 106% 107! 
Jj 46 491g] 130]] 27 27 5412] Vandalia cons g 4s series A. ....1958|" Al*i067% ____ “""ill Bg 102% 107 
sequen nse ce J} 100!g 10012} 5]| 46 °| 7814 10012] Consef 4s series B_......_...1957/M ™| 107. 107 soll am oa 
cath J] 10012 100% S|] 45% 79 100%, | ¢$Vera Crus & P ist gu 4e__...1984/J . 234 3 3 4 4 
imamanaa D/*103%, _...|.--.]] @4 1011 10412 *$July coupon off.............|J #253 3l4/-~ 35 4 3% 1612 
Ji*.... 29%s]..2_l] 45 aaue .--. | *Vertiontes Sugar 7s ctfs__..___.. 1942)J DBD) i1 11% 101% | 1051, 108% 
Al i122 1 69 il il 17% | Va Elec & Power 5a series B__... 1964/3 Vi+i0s5 105% "dll 86 104 8 1077 
J} 107% 108 | 110]] Qatg | 10412 100%, ist & ref M Sasser A..__.__... 1955|A QO] 104 1041, sil 50 561, 70 
(PRE PMs, D] 10312 104 1H] 86 101 104% Viner Foal & Coke ist g 6a ....1940/M £ 70 70 +) 99 102% 
~ gee 3] 103!2 1035s] 17 85 99% 1035, | Virginia Midland gen 5e_... _._. 1936 *98 100 oe 75% 94 101ls 
cata em 2} 118 =118t2} ~=7|} g6 | 118 118% Ve, 5 Southwest Ist gu bs a 2008/4 . 10044 100%) call 86 4 
GEE Gloaumeccecéeceoo eee 8 a 
3} 86% 88 | 43/1] 55 741g 907% | Virginia Ry let 5e series A... _- 1962/9 N/ iii. 112% " Sate ost cae 
3} 107 = 10914] 53]} 70 | 100% 100%] let mtge 436s series B_.......1962/M N| i031. 10514 
Sj*-... 113%2/...-|] 96 108 112%, 
a) 53° 54 | SI] ge 54 | tWabash RR ist gold Se___.___. 1980/9 N) 97%, 981g] 95// 57% ova th 
a eT — a 53 +) 261, 29 54lg °20 gold Se_................1930|/F A 78'2 = 80 50 531g 65 
at ane euaemeemet > A *5544 70 |....1] 90 32% 55 ist lien g term 4s............1954|3 J] #653, ____|---- 70 9814 102 
50 8 eh aps ay 55s 28 28 5512] Det & Chic Ext Ist 6e_.......1943/J Ji* 102 -— 2 53. 717% 
: >) ees MWN/*112  112!2!.___|] 99 | 100%g 115 Des Moines Div ist g 4s... .. ..193914 Z 66 = 66 38 451g 6214 
<a= wane AO| 15 15 6%] 11) 18 | Omaha Div let g 3ife._------1941|A ©) +56 58 ----|| 38 | 45's G2te 
tk Clie” $88 Ais 1014 131g 17 Toledo & Chie Div g 4s._... 1941 Patsy “3a7|| 191 12% 2714 
wenr?sass 131g 15te} 161] 40 10 20 | t°Wabash Ry ref &gen5eA ..1975\4 8) 24 2714) “Tall a 25 
Mp ae AO} 12 14%] 12|| 10% | 10% 20 *Certificates of deposit... .._... aa) 23% 25 | ool te 12 37 
me Beers < F Al 2le 23,4; 16 2 2 Blg *Ret & gen 5e series B_........1976 244, 27 sll 1019 101g 25 
O| 553 9 | 256) 4% 44% 9 *Certificates of deposit... ...... a6) 22 35, og 11% | 11% 267% 
Pan are u(r" 8 28 3% 3% 8 *Ref & gen 434s series C___... 1978/4 23 267 il 13% 22\e 
wn = - an == 1948 Giz 8%] 462)// dig] lg 11% oe me rentes of deposit... ..- KO} “541, Gem! 89|] 11%] 11% 26% 
¢Certificates of deposit......__. oo- 544 p 421 312 os ’ Re: & gen 5e a D.-...... 1980 +H a ll] 101g | 101g 2219 
1 61g} 15 Ig | 8lg 171g]... *Certificates of deposit... _..__. -=~ 2 2 
seatoard ap pee ma laol an a lal! ccd on an[ t#Mmimorsh den Ossewien warr- i005] 0] 74° gz") 24] ize | an” 53° 
*Seaboard All Fla 6A ctfe_...1935|4 0} 3's 4 | 101 214 2% 8 64lg s oot ennenne aocar 6&8 2] 4: , g1 
+ eeertes B curtiieneens ns. 1935)8 A) 3. aot vaall at! | ee ted one enOUt warrants. -......-... A S| 73 815) Goll tat | S8te Bote 
Sharon Stee! Hoop ef el: a 1948 F Ai 102% 103 64 35, 80 103 = sinking fund He ser A. ....1945 R4 RO1o 114 5914 5014 89 
Shell Pipe Line s f deb 5e__---_- soesees oo) 208%e' 20% | 90 | coe See Deposit w teen en nen anne er ee 
Shell Union Ol! # tf deb Se_.._._. 1947 2 8 4 1 1 
+ hen E!) Po@w nein Tce 1962/5 DB) 84l2 85 7i| 68 761g 88 Warner Bros Pict deb 6s... . _... 1939 . - 88 893g = + . 2 - 2 
*§Siemens & Haiske s f 7s_.___. 1985;3 Jj *58% 61 |...-|) 39 58 76 54 Warner-Quinilan Co deb 6s. . ..1939 MS 24 2612! onall 80 31 653 
*Debenture 6 f 644s__.____... 1951/M $| 42 42%) 16]/ 36 | 39 60%{ Warren Bros Co deb 6s_._.._ ._1941 ger anit] i] 351g | B5tg 361g 
Sierra & San Fran Power 56__... 194¢ FA llilg Il11le 6) RAS, 103% 113 Deposit receipts “See esate aes FA 3512 3519 76 80 80 
*Silesia Elec Corp sf 64e_.._.- 1946|" Aj *29%3 31 [...- 257 257%, 29l¢e Warren RR Ist ref gu g 3 %s__ .. 2000 & | Rhea 79 [---- 79 91 94 
Siiesian-Am Corp coll tr 7s... 1041|/F Al 76%; 8212] 40 33 451g 821, ] Washington Cent Ist gold 4s _. ._ 1948 + r (01's 95 |---- 86 103%, 10612 
Skelly Ol! deb 5Ks...._.... 1930/M ©] 10212 103 | 14/| ao ARI, 10x1, | Wash Term Ist gu 3}4s.___.___. ew alee worl 7 ll 94 | 106% 106% 
Socony-Vacuum Oi13%s_..____. 1950/A QO} 102'g 1025s] 174 10053 | 1005 1025s ist 40-year guar 4s_____.._._. 1945 js +f 109 |-- oo 981, | 106 112 
South & Nor Als cons gu g 66. --1936|F A|*102!2 103%s/-.__|| 99 | 1€253 104% | Wash Water Power sf 5s___ ___- Oey Dl too. 142"2] yall 10Bt4 | 115% 1225 
Gen cons guar 50-year 56... _. 1963}4 ©/*114 cocclescott §6§D 112 1161, | Westchester Ltg 5e stpd gtd ___.1950 12012 121 14|| 100% | 106 IL1ils 
West Peon Power ser A ba_....- ose =o +8 + 3\| 101% | 114% 122 
bh Bell Tel & T ..-1941/3 | 107% 1081s] 11/| 1031g | 106 110 i : fo 
Southern Colo Power 6a An ---1p47|3_3| 1021s 103° 10]| ‘ois | “es 1cB. | let see Se series G_2.2-777 7 1966/2 BD) 106; 107%) 31) HO | tose iio 
Se Foe call Se (Cont Pas com) 190012, DB) 77's Sl | 146 | Ome Seu mee owe......__.... al - 
4 Oregon Lines) A...._. 8 9 55 2 2 i lg 98 
AY a ee 4 are aoe mel 74 75731 26911 44 561g 761,}| Western Maryland ist 4s___.___. 1952 ; y 95 NA, a -" +4 a 105% 
aia gay in raat 1969;\M' N| 74's 75le/ 340]] 43 551g 76 ist & ref 534s series A... .... 1977 J 1N414 +f 511 100 104 107 
Ne Rai i gnarl ae ae 198)|/" N;) 73'2 75%s| 576\) 42 56 757%, | West N 7 & Pa let g be... _.___. 1937 AO 10414 et, 27\| 78 102 108% 
San Fran Term ist 4s_._.._.. 1950/4 ©} 104% 106 | 41) 80%g | 991g 10612] , Gen gold 4e----. --..-_.__.. tories Bl ot, 307"2l oosill sa 25 387 
4o Pac of Cal Ist con gu g Ss_----1937|/M M|*106!2 107%|....|| 100 | 10612 107% | $¢ Western Pac Lat bs eer A. _---1946 301, 35 | 154|| ---- | 25 36% 
So Pac Coast Ist gu g 46___.___. 1937/5 4) ---- ----|----|| 95 | 10012 10012} | 5 > 1 eee 193813 3| 106 106t0| 36|| 851g | 10119 10612 
So Pac RR Ist ref guar 4s... _-_- 1955'3 J) 97'; 977%] 267|| 60ig | 89 98% | Western Union coll trust 5a... .. MN] 1001 *| 60|| 671g | 82 102 
Ist 4s, s eee ee ee ee ee 955 © ppt — oe ee ae 97 97 97 15-year 7 real ost s 468 agi 1950 Fr A 103! s03te 61 92 100 10414 
— caer ee ? 21g 104! 
Southern Ry Ist cons g Se... _._. 1994;5 3) 84'2 87 | 483]| 74 77 1031, 26-year gold Se..-........... 195) - . 10244 aie ont A oo . 103!4 
Devi & gen 4s series A__.____ 1956)4 O| 44%, 48%,)1036)| 28 28 = 66219) | 30-year Sa--.----.....-..... 1960 5) 102% > {| “20|| 37 31 0 431s 
Devi & gen 6s_............_. 1956;|4 O| 55%, 617%] 239]| 35te 351g 81 Westphalia Un El Power 6e__ ..1953 , J _—" 7 ‘| 731] 66 741g 8614 
Devi & gen 6%s__._._._.___._ 1966|4 O} 58% 65 | 440)| 35lg 351g 86 | West Shore ist 4 guar..._..__. 236) 5 J 7812 Sen 7014 82% 
Mem Diy Ist ¢ 6s_---------- a 3) to, tol oe ho ne 7 yee 
lo 4 3 
Bt Loute Div ist € Aa... -- -- 1983 M$] 95% 95%| ill 73°| 952108 | Wheeling & L E Ry 4s ser D....1966|M $|+1033, 104%! --- 5/2103 ete + 
Mobile & Ohio coll tr 46______- 1938|M $| 39% 44 | 271|| 29 29 «67 KR lst consol 46.-...--..... 1940 - , at, rth. 9|| 70 10014 105 
sweet Bell Tel lst & ref 5s... 1964| Al 105% 10614) 411] 104 105%, 111 W beeling Steel Corp ist 5644s __ _. 1948 AF. 1OSK +o%, sell 60 90 102%, 
t *Spo Internat lst g Se... _. 1056\2 J) 13% 14 29 6 8 14%,] Ist & ref 434s series B_.._ ___. 1953 10% g 102% 43's 65 96 
Staten Island Ry Ist 4s_.___- 1943/5 D/ -.-. ----|-...|| 961g | -... ....| White Sew Mach 66 with warr ..1936 ; —* a 45 66 4699 
§t°Stevens Hotels 6s ----1945|3 3] 20's 22 I] op et warrant... -2-- -—- Mw} 831 983 | 22|| 4219] 64 89 
*Studebaker Corp conv deb 6s...1945|3 4) 70 76 | 603]| 39 | 39 76 |, Partics f deb Ge----.-_.-__. tet: 
Sunbury & Lewiston ist 46_._.__. 936 - : "hee 105” a 1011 i0it 105 t oCe dep See ee ae -- 1935 53 J 1719 19 54 él, 8ig 19 
Swift & Co Ist M3%{s -<aeeeececee 1950 0 2 a , 2 2 Ctfs for col 4 ref cony 78 A _..1985 M N 17 187% 36 3 A + a ty 
Tenn Cent Ist 68 A or B________ 1947\4 ° 70 71 25 43, soe" 2. Wilk & East ist gu g 5e....._._. 1942)}3 Di 45 465 
n Coal Iron & RR gen 5e____. 1951/4 120 86120 101g 4 RA 1g 106! 
Tenn Copp & Chem deb Ge B -221904|@8 | 102% 103 | 111] 2eo" | ‘otty 1ogie| WH! & 8 F let gold be____- == 100812 Dl 106% 10st) tall os | 98. goN 
Tenn Elec Pow ist 6e ser A_____- 1947/3 D/ 93% 9912] 81// B4lg | 90 104 | Wilson & Co Ist M 4s series A_. .. 1955 3 dl*1041, 108° 83 | 1045 1082 
Term Assn of St L lst g 4a Wy. es 1932 A°@O *110%, 1107s Seas 99 1081, 112 Winston-Salem 8 B ist 4s. eet? = j Ol 117 [43 753 753 131, 
Ist cons gold 6e_.........._. 1944 : ; »: , Rae. er S aioe coo toWis Cent 50-yr Ist gen 4... .. ioe gi, 10 | 24]| Tle 7ig 101g 
Gen aa Soin 10414 104%, 1 DT ty hg oy ely oe ng pip tgs FO 7 oy ‘ i 41 gl 
Texarkana & Ft 8 gu 5340 A--..1960|F Al 79% 83 | 69|| 64% | 76is 0614] Sup & Dul div & term 1st 4a _-1936|M4 N Se ds 
Texas Corp conv deb 5e__..___. 944\A O} 103 10312} 121 031g | 1025, 104% on nae of — tom ae ‘8 8 66 mall 
Tex & N O con gold 5s......... 1943}5 J) 99 99 2|| 64 83 100 | ¢*Wor & Conp East Ist 434s... 819 J) i00i> Olle} 140]| GBIg | 891g 10114 
Texas & Pac Ist gold 5s____.___. 2000/3 Dj 11412 11453} 20|| g2 | 113 120 | Youngstown Sheet & Tube 68... 197 ‘| 163|| 631g | 891g 10135 
Gen & ref 5e ceria B..... 1977|4 O| 90%  92te] y1 55 79 94 ist mtge s f 5a ser B......... 1970; A O} 100%, 1014 ‘ 
Gen & ref 5e series C_......_. 1979|4 c 9012 4 ae 5314 oe eens 
Gen series 91 9: 
rex dnd oh do Ter a eeaiat ° + $| 104 10434 7 oe 91 1043, r Cash sales not included in year’s range. 4a Deferred delivery sale not included in 
_ ee am all os Otc an" year’s range. m Under-the-rule sale not included in year’s range. § yore es 
CR TY can 34 5B 44) CS: 2 2 crued hange rate o ' 
bar Ss Aas Bat on A Ol 2115 2341 267|| 185 185— 261, | Paired by maturity. t+ Ac interest payable at exchang 
Third Ave RR ist g 5e_.......- 7}3 J) 102 102 5|| 854 | 100% +5 $ Companies reported as being in bankruptcy, receivership, or reorganized under 
Toko Hieol Power les ts Dienapes ~T BE) 93!2 dig) 20)) 70% | S8ig 954) Kotion 77 of the Bankruptcy Act, or securities assumed by such companies. 
oa 6e dollar series._._.... _... 1963;3 Di 79% 8i1 45 S7t9 4d a * Friday’s bid and asked price. *® Bonds selling flat. 
on Se wy gs pn impt o16°.-2 4 > -* +. - ~ : 4 s 94i ¢ Cash sales in which no account is taken in computing the range, are shown below: 
Tol W V & Ohio 4sserC__...... 19042)}M $/*108'g ____/...-.|] 103 e eed No sales. 
ac ac 
L ehemamy ary = yy a eo i rs aie 118% Bin atte A, 1Rle 2 Deferred delivery sales in which no account is taken in computing the range, are 
Tri-Cont Corp 5s conv deb A...1953/5 Jj 117 117%) 15)/| 112tg | 112g 118% | given below: 
Truax-Traer Coal conv 6 8. .. .- 1943/M W) *85 = 89%) -.--1| 36 7 Cent. Bk. of Germany, Nov. 21 at 38%. 
Trumbull! Stee! let et 6e........1940)/M W/ 104 104%! 9) 67% | 100 104% j lov. 22 at 100% 
eT yrol Hydro-Elec Pow 7348....1955\M N| 81's 8110 6 75 96 sergen 58, 1960, Nov. 22 at 100 4 
eQGuar sec 6 f 7£......_...... 1952; A! 80 80 3 431, 71%, 90le Cuba Rep. 5s, 1944, Oct. 20 at 99%. 
Ujigawa Elec Power sf 7s.....- 1945\M41 £| 94 9412} 21] GOlg | 87 2962 Cuba RR. 6s, Oct. 18 at 45. 
Italian Pub. Util. 7s, Nov. 16 at 50%. : 
Pan Amer. Pet. 6s, ctfs, Nov. 20 at 39 \%. 






















































































































——— 
me ————— — 


me -_ —-- 


3352 New York Curb Exchange—Weekly and Yearly Record "ov 2% 19% 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 16 1935) and ending the present Friday (Nov. 22 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


ee 





Week's Range : Range Since 933 to Range Since 
STOCKS * , Jan. 1 1935 STOCKS Prices . Jan. 1 1935 
(Continued) 


Htgh Par 
British Amer Tobacco— 
Am Gep rots ord bearer £1 
Am dep rets ord reg..£l1 
Ceianese Lta— 











ete Be 





~ 
“IG bo 


% o 
Allied Internat! Invest. ..* 
Alliance Investment com.* 
Allied Millie Ine_._..- “7... 
Allied Products cl A com 25 

*| 88 95 
1 110% 112% 
16% 16% 








s$3 8823.8 
KEK K RKEEKKKKKR 


o-~ & SPSR8 

















Ss55 








KK FSA RFR XK 
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oSF re mt me Go 29S 8 
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a Sune SSoS*kuaSS ak 
SRERKKKLT ERAS REX SS SRE RES SES SE ESS 
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Esk 
oF 
th = Se ob co 


aK KEK OER 


Equities 
Amer Fork & 


> 
an 
238 
SS ~ coco 
& mos 
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~ 
sSancean~ 


KESK KK K 





KEK KS 
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KEFRRKKKKKRY EK 


SaNIsowe 
RRR 
FEE 
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g 
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oa 
se 
eT ee ed 


tS — 
oo 
or 
nN 
eo 

«2 
° 
< 


> 
SE 


= 
e285 
to 

ba | 








Oll 
Am dep rets ord reg. .£1 
Angostura Wupperman..1 
peat me hey Ae 


we 
a@®m oo 
ESKER! SS SSeS SS 














o 
KRAKREKKK 





Fe & Or m on oo HWAN@ 


Se 8 & 
FRR 


Assoc Laundries of Amer_* \%y 

Associates Investment Co *| : Community P & L $6 pref * 
Associated Rayon com...* 1 Community Water Serv._* 
Assoc Telep $1.50 pref. _- Oct 1 
Atlantic Coast ® 





ee 
Consolidated Automatic 
Merchandising 





xs x 


“ 


& Wiloox Co..__* Consol Roy 0 
Baldwin Locomotive warr. Cont G & E7%, orior of 100 
baumann(L)&Co7 % ptaivod 50 40 May} 50 Continental Oil of Mex. __1 
Bellanca Aircrafs % tinenta! securities._.* 


KKK SS 











Se bo G9 & Oo wo Sew eS ~ 


x & 





Am dep rots ord reg... £1 
Cramp (Wm) & Sons Ship 

& Eng Bidg Corp. ...100 
Crane Co com 25 








wmae 


KK KRKKK 


~ 8 @2@ 60 
KARR 


Bower Roller ete 
Bowman Biltmore Hotels 

7% ist pref 
BrasillianTr 








KEES 
he Pe perere, 
KKK 


to 
aw 















































For footnotes see page 3357. 
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? 

a ee 
TOCK Oct. 31 Jan. 

| STOCKS of for = 3 ( ued) 








5 


@Oere tote 
KRKEK S 


Par 
Hartman Tobacco Co....* 
Harvard Brewing Co 1 








Holopnane Co com 

Holt (Henry) & Co cl A..* 

Hormel (Geo A) & Co...* 
& Hardart ° 


_ 
Saw SS 
Qanw 


eR FR RK KE 








_ 
Sewss L288 





























BSS SSD wns 
KKK FKRKKKK 











i ofeel 
¢ 
bo no ng Sb on 
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Sa 
oe me 





“ wor 
x RS 





&S > 

KK s 
Saas 
ee KKK 
wm 83 Gras a2 co 


ee SI 


x 
S88 
& 
+ 
Sm matBadt 


~ 
RDM GDGOG~2 ROH ee 


o 





os 8 
aX 
to 09 matin 


KKK 
Si 


) 
x 
RE RK KH KK KKRKERK 


Investors Royalty com..25/----. 
Iron Cap Copper com...10 
Iron Fireman Mfg vt c..10 

ir Chute 1 


ws 


aS 





F o Coane 
sane Dosmet andy ne i, 7% preferred 1 136 
Fedders Mfg Cocom.. ..* 
Fed Oomawen he Wanskes-* 2 29 x eGnuTE pret.100 110” 
Ferro Enamel Corp com-.* is Kingsbury Brewertes.._.1| 1% 
Kings County Lighting 
, 2 | ERE 100 
Kirb 


a on S88 
SEK KEKE 
a @ 
SSuton 
- RK 








— or © 








Gen Investment com_.___! 
36 conv pref class B_..* 


Warrants 
Gen Outdoor Adv 6% pt100 
Pub Serv 36 ro % % Loudon Packing new ...* 


Louisiana Land & Explor.1 
Lucky Tiger Comb G M 10 


aeons Power $6 = ee 35 Ludlow Mfg Associates...* 
$5 preferred . 5 





Qo 
xe 


2arvon—S 


KKK KRKKKKK SKK 





oe 








_ 
ooanw se 








$4 pref 
Great Ay pA Tea— McColl Frontenac Ol! com* 


Non-vot com stock_...* ug | M Rad & Mig B..* 

7% ist preferred....100 20 iiame 
Gt Northern Paper 25 
Greenfield Tap & Die....* 
Grocery Stores Prod v t c25 
Guardian Investors 1 
Gulf Ot! Corp of Penna..35 
Gulf States Util $6 pref..* 
Gypsum Lime & Alabast.* 
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KREKTERK 
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July 1 
1933 to 
Oct. 31 
1935 








Range Stnce 
Jan. 1 1935 


sTOCKS 
(Continued) 


Nov. 23 1935 








tBe 
— > 


3 
~ 








Moody's Invest Service. -. 
Moore Ltd com 


» ye BOW 
x KRRKK KKK 


136 % 138 
130 = 134 


100} 112% 113% 





Nat Sugar Refining 

Nat Tea Co 5%% pf...10 
National Transit... .. 12.50 
Nat Union Radio Corp-..1 
Nebraska Pow 7% pref. 100 
Yee : 
Neisner Bros 7% pref..100 
Nelson (Herman) Corp..-.6 
Neptune Meter class A. ..* 
Nestle-Le Mur CoclA...* 
eit 

0 


ew 
New Eng Tel & Tel....100 
Zine 26 





Z2ZZ Z ZZ 
nding 3 USM 


£ 
Wat Serv 6% pfd_.100 








Nor European Ollcom.__ 1 
Nor Ind Pub Ser 6% pfd100 
7 erred 100 


Pipe Line 10 
Nor Sts Pow com class A100 
Northwest Engineering ..* 
Novadel-Agene Corp .. * 


Ohio Power 6% pref_..100 
Ohio P 8 7% Ist pref..100 
Ollstocks Ltd com -5 


Corp } 
PacificG & E6% lst pf .25 
5” lst pref 25 

Re Lax 86 prot 
Pacific P & L. 7% pref... 100 
— Pub Serv non-vot. * 
e 








72% 75% 
1% «1% 
916 10 
6344 65% 


364 41. 
9944 101% 
91 92 


os wr 


ee 
@\ 


4 
102% 103% 
10334 103% 
109 _ 110% 
102. _ 104% 
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SS wo Bad “= 
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oe » 


ES FF RK SEFKK KK 
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~f 8 EBs 8 
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wS2 SXeck= 
x ee KF KKK 
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eae 
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~ s ok... 
x cK KK KKKK KKRKKKK 


s o9 me 
NOAIWO Oe Sar Oo 


Htgh 
3% May 


8 
3% 





A 
=e 





ao 
i 


S 


Voting trust ctfe 23 1-%& 
Propper McCallum Hos’y 





m 
Rochest G &E 6% D pt 100 
Rogers-Majestic class A..* 
Roosevelt 6 


5 
* 


Safety Car Heat & Light100 
St Anthony Gold Mines_.1! 


7% preferred 100 
Salt Creek Consol Otl_...1 
Salt Creek Producers... 10 





Co 
Selected Industries Inco— 
] 


com 

Denn M i 

Shawinigan a ge Soa 
Shenandoah 





Dp g 

Sioux City G& E7% pf 100) 

Smith (A O) Corp com__.* 
Smith (L C) & 

Typewriter v t c com__.* 
Sonotone Corp 
So Amer Gold & 
Sou Calif Ediso 


54% pret series C....25 
Southn Colo Pow cl A...2! 
Southern Nat Gas com ..* 
Soutbera N E Telep ..100 

thern Pipe Line lu 





4% 
41 
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Sa kBESURe- 
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m 09 
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Range Since Week's Range Range Since 
Jan. 1 1935 STOCKS Oct. 3 Jan. 1 1935 
(Conciuded) 





High 
4 
11 











i 
1 
1 
34 
1s 
19 


% 
ba 
KH 
% 
4) 
19% 


Ry. 


69% 
107 


17% Sept 
12 
55 





% ist preferred 
Western Power 7% pref 100 
Western Tab & Stat v tc.* 
Westmoreland Coal Co...* 
West Texas Util $6 pref_.* 
Westvaco Chiorine vies, = 


Ss 


a 
hes 


105 
534 
17% 
13% 








~ 
so ww 


~ 
So @ar-ow 


; 
27 
1 
62 


te 


Bok 
EEE RX 
an - 
ges “Sk Xex ye 


% 
be) 
% 
654 
Woolworth (F W) Lta— 


Amer deposit rota ....5e 
Wright Hargreaves Ltd_.* 
Gold s 


28% 
10 
2h 


w 
& 


on 
= 
& 





SusSHna™ From >= ~b9 
FSSREK FFE KSE FER CK 


2 
3 





N 
— 








44 





eens 
3 


Tenn El Pow 7% Ist pf 100) 
Tenn Products Corp com* 
Texas Gulf Producing.._.* 


aK LR 


~ 

cre 
x 

1 


a 
+ 


* 


32325232232232253= 


— 
~~ On nN oO oho) 
>On DON’ ee ODO Ba eo SD 


st) 
Rts 
KEK 


54% 1053 %% 
108 | 
113% 


98 
62% 


44 
34% 
34% 
37% 
37 % 
40% 
ssoc Rayon 1960 76 
Asoc T & T Geb 5340 A 65 78% 
Assoc Telep Util 5 4s. 1944 31 
deposi 31 


269 
Ctfs of Geposit 68% 
Atlas Plywood 544s8..1943 93 
Baldwin Loco Works— 
63 with warrants ...1938 4% 89 
6s without warr__..193% 814 
, Canads— 


113% 
¢ 115% 
116% 


SESMrASesnl~-SStsases = 





oe 
Ss 
s & 
RS 


A 1 
Tonopah Belmont Devel-1 
Tonopah Mining of Nev_,.! 
Trans Lux Pict Screen— 


Tri-Continental warrants _. 
Triplex Safety Glass Co— 
Am dep rets for ord reg 
Tri-State Tel&Tel 6% OF 10 
Trunz Pork Stores ° 


ww 
SKK KK 

xSe8 

S223 





sors 


SS SS SesacolSrKren 
x F KK 


—_— 

CHASOa 
nw 
—— 


ASK SHO 
ERK KK RK RK K 
aK RS 


Un Oll of Calif rights 
Union Tobacco com 
Union Traction Co 





Be as ce cs 
Se3S8 
rer F 


Pref non-voting 

Option warrants 
United G & E 7% pref.100 
United Lt & Pow com A._.* 


101% 
111% 
104% 

va 


KKK KKK 


Cedar 

Cent Aris Lt & Pow 5a 1960 
Cent German Power 661934 
Cent Ill Light 56....10942 


Am dep rcts ord ref__. £) 
= a ae 


United N J RR & Canal 100 
United 


& 


t 
SS =a Sworn FF 





aK 


series 
Cent Ohio 14 & Pow 6461950 
Cent Power 6s ser D_.1957 
Cent Pow & Lt Ist 66.1956 
Cent States Elec 5s 948 
5s ex-w 1954 
Cent States P & L 5448.°52 


Chic Jct Ry & Union Stk 


t 
NOON 


~ 
Ca 
on 


& 
SS on Se me 
KKKFKKKRAK 


— 
SSRESS SESS 


an 
to 





ws 
KRKKK KARR RK 
© 


Universal Consol O1l____10 1950 
Universal Insurance Cities Ad, Gas 548 °42 


=. Service Gas Pipe 


K KRKEK KKK KKK 


WN Com bO 
os 


SmI Se comme 
KKK &K 

sk Ss 

NS 


. 


62 
41 


111 
112% 
112% 
112% 
105 
102% 
Co a 103% 
Venesuelan Petroleum. _5 Community Pr & Lt 601967 64% 
Va Pub ~ 4 7% pref_.100 Connecticut Light & Pow: 
Virginian R 100 125% 125% 
™ 4 


107 % 107% 


~ 
@ 
on 


mo 
Bes 
= 5x 


Utica Gas & Elec 7% pf.100 
Utility Equities Corp....* 
. 


S 


8 ee 


OO 
KEK S 
+35 
KEK 
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KES KARTS 
= 
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os 


Waco Alrcrart “o 
For footnotes see page 3357. 
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Nov. 23 1935 
































































































































































































































July 1 | July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices 7, Oct. 31 Jan. 1 1936 BONDS of Prices Fa Oct. 31 Jan. 1 1935 
eek | 1935 (Continued) eck | 1935 
Low Hight $ Low Low High Low High Low Low High 
105% 105%| 13,000} 8744) 108% Jan) 106% June | Invest Co of Amer— 
Ge sortes A w w.....1947/..... -...../ ------ 67 92 Jan; 101 Oct 
9390) 112% 112%) 5,000) 103 | 110% Oct} 113 May without 100 100 3 67 91 Jan} 100% July 
118% 120%| 21,000] 9934] 11455 Jan] 122 July | lowa-NebL & P &s 10444 105%| 34 56 88 Jan) 105% Nov 
6e series B......-.- 104 105 15 56%) 86 Jan} 105 Nov 
107% 109%| 9,000] 88%| 106% Jan| 112 July | lowa Pow & Lt 4% 105% 105%| 2 72 | 100 Jan) 106 July 
Ut lowa Pub Serv 5e....- 101% 102 | 49 57%| 82% Jan| 102 Oct 
lst & coll Ge ser A..1943|) 85% 88 18,000 61 Jani 88 Nov | Isareo Hydro Elec 43 13 40 40 Oct| 83% Aor 
Conv Geb 640 WW .1943) 21 21% 11,000) 4%) 4% Jan) 23 Nov | Isotts Franshini 90 8690 1 55 55 C(iA 95 June 
Consol Pub 734s stmp.1939; 94% 95 12,000} 70 87 Mar! 100 Nov | Italian Superpower 
Consumers Pow 6448..1955| 107 107%; 27,000) 88 | 106% Sept; 100)6 Mar Deb 66 without war 36 44 | 31 35 35 66% Feb 
ist & ret 6s_.. 1936) 100% 100%| 8,000] 100} 100% Nov!) 104 Jan | Jacksonville 
Cont’! Gas & El 64. ... 196% 427,000} 33 42 Jan| 86% Nov Stamped. .........---. 51 52% 57, 48 48 May| 57 June 
Crane Co 6e...-Aug 1 1940) 103% 104%| 6,000) 77%) 102 Jan) 104% Nov | Jamaica Wat Sup 5 107% 107%} 2, 96%| 105% Apr! 108 Mar 
Crucible Stee! Se.....1940| 102% 102%| 18,000) 6034) 9534 Apr! 103% Oct | Jersey Central Pow & 
Cuban Telephone 7461941) 864 86%} 13,000); 80 61% Mar| 86% Nov 5a series B......-- 104% 104%} 18, 77 | 101% Jan) 106 Oct 
Cuban Tobaceo 66....1944/..... -..-.| ---.-- 35 38 4 «6Aug| «56 Oct 4}46 series C...-..-.- 103% 104 | 83 70%; 93 Jan} 105 July 
Cudahy Pack Geb ef 66 1946/..... -...-.| -.---- 102 102% Oct] 107% Feb | Jones & Laughlin 107 107%) 6 102%| 10635 Jan} 107% July 
Cumberid Co P& L 6548°56| 105% 106 9,000} 66 95% Jan| 106 113% 114 4 614%} 90 Jan) 115% Aug 
Dallas Pow & Lt 6s A.1949| 108 108%/| 14,000) 100%) 106 Sept 98% 99%} 82 55 77% Jav| ‘9% Nov 
Ge series C..-----.1952| 106% 106%| 1,000) 94 | 104% Feb 107 107%) 12 80%| 105 Jani) 108% Nov 
ton Pow & Lt 5s..1941) 105 105% 16,000) 99%) 105 Nov 106% 106%j| 21 70 100 Jani 107 July 
ware El Pow 5s8..°59| 103 103%) 17,000) 66 86 Jap 
Denver Gas & Elec 66.1949] 10714 108 3,000| 9234) 10535 Jan 92 95 [105 46 62% Jan| 95 Nov 
Derby Gas & Elec 64..1946| 99  99%| 30,000) 56%) 83 Jan 102% 104%| 45 55 73 Jav| 105 July 
Det City Gas 6e ser A.1947/| 105% 106 | 24,000) 76 99 8€=6Jan 96% 100 | 37 50 69 Jan} 100 Nov 
6e ist series B.....-. 1960) 101% 102%! 79,000] 67%) 91% Jan 92% 95 | 65 45%| 62% Jan; %5 #$ =Nov 
Detroit Internat Bridge— 103 % 103%] 12, 82%; 102 Jan} 104% Sept 
6%s...--- _.-Aug.11962} 5% 5%) 3,000) 23%) 3 Jan 103% 105 | 26, 72 | 10136 Feb| 105 Nov 
Certificates of deposit - 4% 4%! 1,000); 1% 2 Jan 104% 105%} 7, 76 | 103 Fet| 105% June 
Deb 7s ....- eR ER BBEciscce Scere! ecosse is Jan| 2% Apr | Laclede Gas Light 6461935/..... ....-.| ------ 50 5634 Ap| 85 Nov 
Certificates of ‘ 1,000 Mar EERE EE FINS 91 100 Jap}; 101 Mar 
Dixie Gulf Gas 64s..1937| 101% 101%) 2,000) 76 | 101% Aug 106% 107%) 49, 54 913% Jan] 108 June 
Duke Power 4348.....1967)..... .....| ....-- 85 | 106 Jan 101% 102%| 28,000] 54%| 75  Jan| 102) Nov 
Eastern Util Invest 66.1954) 16% 17%} 5,000) 10 10 June 104% 104%| 24,000] 657 98 Jan} 106 Aug 
Elec Power & Light 5s. 71 78%|201,000| 22 33% Feb 104% 104%} 2, 82%| 101 Jan| 105% Aug 
Elmira Wat, Lt & RR 60°56) 101% 101%| 4,000) 656 85% Jan 105% 105%| 12, 65 95% Jav| 107 Oct 
El Paso Elec Se A....19560| 103% 103%) 7,000) 64 89% Jap 105% 106 3, 100 | 105% Feb| 108% Mar 
El Paso Nat Gas 6 4s.1943 105% 106 | 64, 87%| 10334 Jan] 107% Aug 
With warrants 66%; 91 Jan 107% 107%| 13, 99%;| 107% Nov] 110 Feb 
Deb 6 25 90% Jap| 102 Oct 5 Meseries E.......1947) 107%4 107%} 1, 94 | 107 Jan} 109 
Empire 46 67 Jan| 97% Nov 63a series F....-. i cinncs, nisiincnsll deiinanii 94 | 104% Jan| 107 
Empire Ol 41 54 Jan| 79% Nov 103% 104 | 80,000] 613%} 88% Jan] 104% Nov 
Ezoole M 10534 106 | 12,000} 79 | 104  Jan| 108% Apr 
64a A 46 46 Oct) 69 + #Jan 66 68 | 19,000) 223%| 50 July} 69% Nov 
Erie Lighting Se.....- 106 106 ’ 78 | 100 Jan) 106% Oct 91% 93%|149,000] 70 82 Oct] 96 June 
European Corp 96% 98%/|195,000! 80 8734 Mar! 102% Jan 
6Me i-warr......- 9065; 76 85%. 19,000) 65 65 <Aug| 98 Apr 
European Mtge Inv 7sC’67| 39 39 1,000; 24 34% Apr) 55% Jan 24,000; 33 67 May} 96 # £Nov 
Fairbanks Morse 5s-. 102% 103 4,000} 58 96% Jan| 104 July 101% 102%| 38,000} 70 90% Jan| 104% June 
Farmers Nat Mtge 78.1963)... .. wanted, wbctue 38% “x A 55% Jan 103 104 | 70,000) 63 89 Jan} 105 Oct 
Federal Sugar Ref 6s..1933)..... _....| ....-.- 1%| 1% F 24 May 106% 106%| 37,000] 78 | 10034 Jani 107% Oct 
Federal Water Serv 534054) 76 7734) 46,000) 16 31% Jan| 78 Nov | Middle States Pet 6}4s '45|-.... --.-..| ------ 46 66 Jan 93% Oct 
Finland Residential M | 
Banks 6e-SeStampedi961) 9914 9934) 10,000) 86 | 9834 Mar) 100 Apr 18% 21%|132,000| 3%| 5 Jan| 22% Oct 
Firestone Cot Mills 6s .°48) 103% 103%| 5,000) 85 | 102% June] 106% Mar, 17% 21%/411,000} 3%| 436 Jan) 22% Oct 
Firestone Tire & Rub fe'42| 104% 105 |° 6,000) 89 | 108 Apr] 105% 17% 21%|152,000} 3%) 4% Jan) 22% Oct 
First Bohemian Glass 78 °57/}..... .....| ------ 61 92% Oct] 92% Oct 18 21%/|268,000) 3% 4% Jan) 22% Oct 
via Power Corp 548-1979 98% 99%] 67,000] 48 76 8=6Jan or Nov 74 77%) 36,000) 53 62% Jan; 82 July 
Florida Power & Lt 5e1955| 90% 1 [149,000] 44%] 68% Jan| 91% July | Milw 104 104%] 35,000) vO | 102% 108% Jan 
Gary Elec & Gas Se oxt."44) 89% 91 | 60,000) 6344) 63% Jan; 91 Nov 103% 104 | 24,000) 67 94% Jan) 106 Aug 
Gatineau Power ist 661956) 8414 89%4/199,000| 71%| 79% Apri 9934 Jan | Minn P & L é}s..... 5% 96%| 74,000] 564 |@793¢ Jan oor Nov 
sem gets 60 | 60 Apr) 99% Jan 100% 101] 21,000] 58%| 883s Jan) 101% Nov 
Deb 6s series 59%| 6934 Apri 98% Jan | Mississipp! Pow 56...1955| 90% 93 | 59, 35%| 625¢ Jan) 93 Nov 
Genera! Bronse 55 81% 99 Nov | Miss Pow & Lt 5s....1957| 90% 92% |275, 40 72 Jan| 93% July 
General Pub 54 74 Mar| 98 Novi Registered.........-. 92% 92%] 2,000j).-..... 92% Novi 92% Nov 
Gen Pub 23%; 51% Jan; 81 Aug | Mississippi Fuei— 
General 36 48 Novi 67% July 6e ex warrants..... 1944; 102 102 3, 3) 94 Mar 103 Aug 
Gen 2 4 Jav| 23 Oct | Mies River Pow ist 60196); 10734 108 | 28, 95%4| 10634 Jan) 108% May 
2 4 Jan| 23 Nov | Missouri Pow & Lt6}s'55| 1065 106%) 31, 70%| 101% Jan| 107% Sept 
ban| 81% Jan] 100° July | M A. Beatie Ragen Gell Piecgallascs: Baca 
y 
40 56% Jan| 83 Nov Pub 5% ser B.1953) 105% 105%) 31, 58 86 Jan) 105% Nov 
953 30 fr: May| 56% Jap | Mont- A ow biin's 88% 83%) 4, 47%| &7% Jan| 89% Nov 
ML Tséiine <tshinutal madiiens 938 | 101% Sept] 105% Feb | Montreal L H & P Con— 
4s...1965) 92 92%/|133,000) 538 84% Jap| 93 Sept| 1st & ref Seser A_..1951| 10634 107%) 21, 94%| 10434 Mar| 107% Jan 
(AGolf) 648. ..1930 Munson 8 8 64s ww..1937) 455 11 /|103, 2 2. June} ii Nov 
9 49,000} 69 70 Apri 93% Feb | Narragansets Klec6sA°57| 104 10434| 14,000] 91%) 10234 Apr) luo Feb 
6348 1936) 100% 101 000} 98%| 100% Nov| 105% Jan| Se series B 1957| 10434 10434] 1,000} 9344) 102% Oct] 105% Feb 
est 48.1960) 91 91%] 26,000) 638 8074 Oct! 95 Aug | Nassau & Suffolk Leg Se'45|----- -----| ------ 98 | 10045 Jan) 104% May 
stmp..1960)..... .....| ....-. 102%| 102} Feb| 108% Aug | Nat Pow & Lt 66 A... 97% 98%) 56, 61 713% Jan) 98% Sept 
Pow 6s 1946/ 108% 108%| 12,000} 98%] 107 Jan| 109% Oct | Deb 5s series B.... 8734 88%| 82,000] 42 | 61% Jan) 89% Aug 
Westés'"68; 42 42 1,000} 10 17% Jap| 52) May | Nat Pub Serv Sectis..1978| 13}¢ 1534|567, 3%| 3% Mar) 15% Aug 
Investors 56.1945; 58)4 60 | 98,000) 24 25 Mar! 63 #£=Aug | Nebraska Power 4<s.198)|----- -----| ------ 83 | 107% Jan) lll May 
wsccce 1947| 106 107 | 19,000! 97 | 105 Apr| 107% Jan GaseriesA._....._. were err} _----| 70%| 1013¢ Jan) 11744 Nov 
1 6e...1956 105 10534) 42,000 62 94% Jan 10514 Nov | Nelsner Bros Realty 6s °4*| 10434 105 18,000) 35 90 Jan) 105 Nov 
1961; 103 103 | 2,000) 55 | 8734 Jan; 103 Nov | Nevada-Callf Elec 68.1956] 85 363()190,000| 54 , 67 Apr) 86% Nov 
Aackensack Water 56.1988) 110}¢ 110%| 1,000) 98){| 108% Jan] 111% July ' New amsterdam Ga 6s.'48| 10934 1094) 4, 85 | 10046 Jan) 109% May 
B ines Sat 104% 104%| 2,000] 98 | 104% Nov| 106% Feb N E Gas & El Assn 56.1947) 75% 79/199, 34 | 4735 Mar) 79% Nov 
6s stmp....1947| 74144 754) 22,000) 60 60 July| 774 Apr Conv 5a 1948} 76% 79%| 76,000} 33%) 48 Mar) 79% Nov 
Hamburg Elec 78....1935)..... .....| ..-..- 37 37 June; 51 Conv line 1960| 75  79%|207, 33%| 47 #£xMar| 79% Nov 
Hamburg El U New Eng Pow Assn 6s.194| 81% 84| 79,000] 4635; 5434 Mar; 85 Nov 
& 8t Ry 5s.....- 1938; 31% 31%] 7,000) 28 30 Aug) 41% Feb ture 5348__..1954 88%| 95.000} 50 574% Mar| 88% Nov 
“—. ae 104s 108" 18000 85 87 ~ 105° Noy "ie csanane oe 000i: 60 | 60 A 74 Nov 
Selekel aergt 7----- ; Jan Ov 5e stamped........1942) 7234 74 | 67, ug 
Gulf Gas 68..1943/ 10414 104%) 17,000) 40 93 Jan} 105 Nov Ge series A__.__.__. 194v| 6934 71 | 29,000} 25 30% Jan| 74% Nov 
60 with warrants.1943) 981, 98}4/ 13,000) 20%) 76 Mar| 9934 June | N ¥ Central Elec 53s '50| 10156 102 16,000} 56 77 Jan} 102 Nov 
ouston Light & Power— N Y Penn & Ohio 4s 1950|----- -----| ------ 103}4| 10334 107% May 
OF Mites 1963) 105 105 6,000} 91%] 103% Aug} 107 Mar | N ¥ P&L Corp ist 4s '67| 105% 105%] 43,000) 73 89%; Jan) 105% June 
Ist 434s ser D-....1978| 10454 105 | 3,000| 79 | 101% Sept| 10544 Nov | N ¥ StateG & E4340.1980| 10134 102%{|103,000) 58%| 85 Jan) 103% Oct 
Ist 4s ser E..... 1981) 10534 10534} 2,000) 80 04 Jan| 106% Mar lst 6 }4e...-. "1962| 10754 108 | 30,000) 77 9944 Jan| 108% June 
Hungarian-Ital Bk 7}48 '63)..... .....| --...- 42 42 Aug) 55 £Jan | NY & Westeh’r Ltg ég2004| 104 104%| 11,000) 81 09%; Jan) 106 May 
7. a. oe) 100%] 111% Jan} 114 July | _ Debenture Se-----.1954| 112, 112 | 1.000) sos | 106% Sept io. M 
~-----1961/..... ~...-| ------ ov pt Falls Pow 68.1950| 10744 108 pt ar 
Hygrade Food 68 A...1949| 56  583| 12,000] 40%] 47 £Apr| 64% Jan athena wet 10834 108%| 3.000] 9934| 10534 Apr] 10934 Feb 
68 B.- 554% 57%| 14,000) 42 50 Sept] 63 Apr | Nippon El Pow 6%s..1953| 89  8934| 14,000) 63 82% Feb| 90 June 
Idaho or Ss...... 107 10734| 15,000| 86 | 105 Nov} 109 May | No Amer Lt& Pow 68.1936) 100% 101 13,000! 81%] 100% Jan| 102% June 
(illinois Central RR 68 1937; 64 6834|163,000; 60 60 Mar; 80 Jan S}4n series A... _... 1956, 83% 90 | 61,000; 2534) 44% Mar 904 Nov 
ii! Northern Util 5s...1957)..... _._..| ..-.-.- 82%| 102% Jan| 107} Aug | Nor Cont Util 53ss...1948| 51 53 | 29.000) 1835) 2034 Mar) 53% Nov 
ll Pow & L ist 6sser A°53) 9954 100%/117,000| 48 75% Jan| 100% Nov | No Indiana G & E 68.1952) 10634 107 | 15,000) 71 99%, Jan| 107 Nov 
& ref 5348 ser B.1954| 9614 9714| 63,000) 46 69% Jan| 9714 Nov | Northern Indiana P 8— 
lst & ret be ser C...1956) 9114 92%{|187,000| 42%| 66% Jan| 94 July 5s series C__...__.- 196e| 102 103 | 65,000) 51%| 77 Jan] 103 Nov 
5 f deb 5348 _.May 1957| 86 87}4| 17,000); 32%) 57 Jan| 89 Aug SeseriesD___.____- 1969| 10134 102%| 73,000} 5234) 76% Jan| 102% Nov 
indiana Electric Corp— é}4sserles FE. __.... 1970| 9734 99 | 83,000) 493s) 71 Jan} 99 # Nov 
68 A. 1947/ 95 96%] 10,000] 54%| 64  Jan| 96), Nov | No Ohio P & L 634s..1961' 10534 106%| 62,000) 69 | 1013¢ Jan) 108 Oct |) 
6 340 series B....... 1 97  9814| 22,000] 58 | 68 Jan| 984 Nov | Nor Ohio Trae & Lt 6a '56| 105% 105%| 5,000, 65 | 100 Jan) 108 Sept 
, C.......-- 1951) 85% 8 40,000} 45 60 Jap| 88 Nov | No States Pr ref 434s..1961| 1044 1053s| 59,000) 71 9044 Jan| 10534 Nov 
sone ee Sey Se. BilisAdes Usndel sostee 93 | 106% Oct] 107% Mar| & mA  iicmtgaia i 103% 103%| 31,000} 69 88 Jan| 104 July 
lana Hydro-Elec 68°55} 9334 95 | 22,000} 44 | 62) Jan} 95 Nov | N'western Elect 6s_.-1945| 101 10134/ 31,000, 97 | 97 Sept) 103% 
Indiana & Mich Elec 6s °55).--.. -----| --..-. 70 | 99 Jan| 10634 Sept N'western Power 6s 4 1960] 43 44%| 26,000]; 8%| 28  Jan| 45% Nov 
sw sage canceusces 957} 10334 10834] 1,000] 88%] 10734 Jan] 112 July of _..| 42% 43 8,000: 8%| 28 Jan Nov 
tndiane Bervies Ss......1950 65% 69 | 63,000) 283%) 86% Jan| 69  ##Nov | N’western Pub Serv Se 1 97% 97%| 55,000] 4755} 72 Jan| 97% Nov 
Eh eed dy de yy 6544 68%| 55,000! 22 354% Jan| 68% Nov ot 101 3 103%| 62,000] 73%| 96 Jan] 105% July 
- apolis Gas Se 4.1963 97 984! 43,000] 68 80 Jan| 105% Aug | Ohio Edison lst Ba....1960| 106 10654/155,000} 633%) 9734 Jan| 106% Oct 
aoe SS ene & 57) 10434 1054%/101,000| 73 97% Jan| 105% July | Ohio Power lst 66 B..1952) 104}¢ 106%) 8,000 88 104% Apr! 108% Jap 
jn ts Pr 6s.1948|) 4 4 | 12,000; 1%| 1 Mar) 4% Mar lst & ret 6348 ser D 1956) 105 105%| 2%,000; 8334) 10334 Oct} 1064 May 
nternational Power seo— Public Service Co— 
6 }4n series C....... 1955) 46  47%| 10,000| 41%! 41% Oct] 77% Jan series C........ 19531 109 109%| 5,000) 70%4| 10534 Jan) 110% July 
7 eeries wiwneia 1957; 55 61 4,000} 46 46 Oct] 85% Feb 5s series D 1954, 105 10534] 12,000) 60}4| 9934 Jan) 106% Nov 
: 8 series races son 58 58 3,000} 49 49 Oct}; 8034 Feb 5348 series E 1961| 105% 106 8,000; 63 100345 Jan| 107% Sept 
ee momen tae pave eS 10744 107%| 7,000] 88%] 10436 Apr| 108 Apr | Okia Gas & Eleo 6a...1950| 1043 1053<| 41,000) 6834) 99 Jan) 105% Sept 
- tional Sec 5s..1947| 92}, 94%| 85,000) 43 684 Jan} 97) Oct | 6s ) Batis ete, 10234 102%| 13,000) 63 904% Jan) 104 June 
bom naly Seay > 10234 10334| 24,000} 5334] 89 Apri 1034 Nov | Okla Power & Water 58°48) 84 85)s| 32,000) 40 48 Jan| 87 #1Nov 
terstate Nat Gas 68.1936’... --.-.| .....- 103 | 104% May| 105% Jan | Oswego Falls 6s__.__. 1941| 9334 95 | 26,000) 454] 65% Jan| 96 Nov 
interstate Power 58..1957} 8054 81%/|133,000| 87 57 Jan| 83% Aug | Pacific Gas & El 
, 2 = 6634 69 5,000} 26%| 38 JjJan| 72 Aug lst 6s series B_..... 1941} 119 11934] 14,000] 101 | 111344 Jan} 120% July 
~~ ‘ 1956; 8534 87%/| 36,000] 41 | 52 J 85% N Is & ret 634 E 1987 "107% 107%| 7,000 $234 ior in 108° Oct 
- ’ ap ov t Emenee ’ 54 aL 
4348 series F__--- . 195R 000! 42 & ref 4s F___.1960| 107% 107% 82%| 100% Jan| 107% Oct 
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July 1 
1933 
Oct. 31 
1935 


Range Since 
Jan. 1 1935 


Week's Range 
BONDS of Prices 
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1 
Shawinigan W & P 4s '67 
4s series B 1968 
let 5s series 


6e ex warrants 
Stand Pow & Lt 6s_... 1957 
Standard Telep 54s..1943 
Stinnes (Hugo) Corp— 
Deb 7 y 


Deb 7s ex-warr....1946 
7-4% stamped. ..1946 
Super Power of lll 48 ‘65 
M4 7 Hg 


Tennessee Elec Pow 58 1956 
Tenn Public Service 58 1970 
Terni Hydro Elec 6 Ks 1953 
Texas Elec Service 56.1960 
Tezas Gas Uti) 66....1045 
Texas Power & Lt 6s.. ooo 


66 2022 
Thermoid Co 66 stpd.1937 
Tide Water Power 56.197% 


1980; 100% 102 


58} 101% 102% 








112 112% 
106% 106% 


82% 84% 
101% 102% 

4% 5% 
112 112% 


109% 110% 
874% 88% 
107% 107% 
41 44% 


132 133% 


108% 109% 
104% 104% 
101% 


100% 101 


104 104% 

103 103% 
99% 101 
86% 88% 
8334 85 


80 81% 
105% 105% 


77% 79% 
112% 112% 
33% 35% 


106% 106% 
12% 13% 


100 101% 

105 105 
98% 98% 
98% 98% 


103% 103% 
10734 107% 
51% 


101% 

101% 101% 
88% 89% 

103% 103% 

103% 103% 
95% 97% 
‘ 94 


102% 


“|i 
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Low 
101 


High 
101% 








wr won 
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Oo 


$22333 


103% 103% 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 78....1934-1946, 15 18 
With coupor 


27 








pon 
Russian Govt 6}48...191 
aides 





10% 10% 

















12 July 





* No par value. a Deferred delivery sales not included in year's range. , 
r Cash sales not included in year's 


the rule sales not included in year’s range. 
range. z Ex-dividend. 

5! Price adjusted for split-up. 

52 Price adjusted for stock dividend. 

z Deferred delivery sales not included in week! 


n Under 


yearly range are shown below: 


Associated Telep. Util. 6s 1933, low—Nov. 22 at 68 high—Nov. 21 at 69/4. 


Abbreviations Used Above—*‘cod,” certificates of deposit; ‘cons,’ 


* consolidated; 


“cum,” cumulative; “conv,”’ convertible; “‘m,”’ mortgage; “n-v,"’ non-voting stock. 


“vy toc,” voting trust certificates 
without warrants. 


: “wi.” when issued; “ww,” with warrants; “x w," 


The National Securities Exchanges on which low prices since July 1 1933 were 
( by superior figures in tables), are as follows: 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1s Denver Stock 

1 Detroit Stock 

17 Los Angeles Stock 

1® Los Angeles Curb 

® California Stock 1® Minneapolis-St. Paul 
* Chicago Stock 2@ New Orleans Stock 
1® Chicago Board of Trade ® Philadelphia Stock 

1 Chicago Curb 


' New York Stock 

2 New York Curb 

3’ New York Produce 

4 New York Real Estate 
* Baltimore Stock 

* Boston Stock 

7 Buftalo Stock 


22 Pittsburgh Stock 

23 Richmond Stock 

“4 St. Louls Stock 

25 Galt Lake City Stock 

26 San Francisco Stock 

27 San Francisco Curb 

28 San Francisco Mining 

29 Seattle Stock 

% Spokane Stock 
 Washington(D.C.) Stock 








CURRENT NOTICES 


—Franklyn D. Webb has become associated with Townsend, Graff & 


Naumburg in their bond department. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared a 
t 


special study of Bankers Trust Co. 


—Bristol & Willett, 115 Broadway, New York, are distributing their 


current offering list of baby bonds. 


Sherwood & Merrifield announce that Douglas H. Saxe has become 


associated with them. 


—Edward Townsend Look has been elected an Assistant Vice-Presi 


of James Talcott, Inc. 


ol 
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Financial Chronicle Nov. 23 1935 


3358 








Other Stock Exchanges 




































































































































































































July 1 
Week's Range 1933 to Range Since 
New York Real Estate Securities Exchange of Fries Oct. 31 Jan 1 1935 
Closing bid and asked quotations, Friday, Nov. 22 1935 | 
Stocks (Concluded) /Par\ Low High Low Low Htgh 
Uniteted Bonds Ask 
—— i} Common........... 1 6% 7% 4u%\5 4% 9% Oct 
Alden 66 eee cieenentel enemies 2 Preferred rs eee = © = 100 16 16% x 11% Jan 23 Sept 
Brierfield Apt Bidg ctfs...- -~-- | Mass Utilities v tc. ....-.-. 1% 1h 1 1 2% Aug 
Carnegie Plaza Apts ° --*| 30% 33% 20%; 24% 39% Oct 
itd an ee 171g | New Eng Tel & Tel....100| 110 112% 613} 76 88% Mar! 112% Nov 
Dorset 60 ovis. .....-.-.. 1941 New River Co ----100) 8&4 87 3} 24%) 55 Jan| 87 #+.Nov 
11 80 Broad St Bldg 6 4s.19 15 NYN am) CU 2%C=CO=SHH 2u 24% 8% Aug 
Sth Ave & 20th «t Corp 48'48 Northern RR (N H)...100) 107% 108 83 103 Feb; 112 Aug 
Lincoln Bldg 5 4s ex-v t ¢ 63 Colony RR....- a" 50 3 56 | 4% Oct) 72 June 
Nat Tower Bldg 6 '<s_.1944 -«- | Old Dominion. .......--- 1% 1% Feb) 1% Oct 
Pacific Mills Co......-.. 17% 17% 12 12 Apr; 21 Jan 
Pond Creek Pocohontas. . 21 23 10 19 July; 27 Jan 
dg aac 7360 *p0c af ws _~ aM Oct 
Itimore Stock Exchange i || Quincy Mining.---...-- an 
Orders Executed on Ba Ss & Reece Butt Hoe Mach..10| 15 15 8 | 13% Mar 16% July 
Reece Folding Mach Co.10 2 2 1% 1% Aug 2% June 
STEIN BROS. & O¥ CF, eo = otis... .. +45 ai $% . B uN sow 
“<eee8 eee ar ov 
6. S. Calvert St. Established 1853 Oo. -----=.-8| 85% 87% 35 oo 93 July 
if BALTIMORE, MD. yo YORK nion Twist Drill Co.... ap ov 
United Gas Corp. ....... 3% 3% K 1% June| 4% 
Members New York, Baltimore and Louisville Stockh Exchanges U Shoe Mach Corp .....25) 84% 86% 47 70 Jan) 86% Nov 
Chicago Board of Trade and Commodity Exchange,inc. §# |§ || Preferred __......-- 38% 40 30%| 35% Jan| 40% 
Utah Apex Mining... .-.- 5% % % % July 1% Jan 
verm ont & M Ry Co 100 129% 124. 96° 120° in 128 Oet 
ermont ass Ry pr 
Baltimore Stock Exchange ne wey hewn ~ Ayeage- Hiaae ‘pala 7 3%| 4% Marl 9% Nov 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists | “rren Bros Co. *" 38% 5% 2%| 2% 64% Jan 
ta’ Warren (SD) Cocom....*| 15 15 4%| 4% Jan) 15 Nov 
Week's Range Sales |1933 to Range Since East a st Ry— 
ye | oe og ere Series A 4348...--- 1948) 74  7534/$32,000| °32%| 49% Jan| 7634 Nov 
Series B 58........ 1948 80 80 6,000 50 82% Nov 
Stocks— Par|Low  High\| Shares| Low Low High Series D 68 ------------ 85 250! 35 63 Jan’ 90 Ot 
Arundel Corp....-.-.-.---. *| 21% 23 1,215) 11%; 15% Mar! 23% Oct 
Atl Coast Line (conn) - -50 ee wate at 18 1 —_ os oe 
Balt Transit Co com vtc. ug le ov 
ist preferred vic-....*| 1% 24|  481| 3 | 15 Nov| 3% Sept CHICAGO SECURITIES 
Black & Decker com --.--- * 19% 21 9,263 4% 7% Jani 21 Nov P - 
Preferred......__--- 5| 33% 34 242, 7%| 23% Feb| 34 Aug Listed and Unlisted 
Ches & Pot Tel of Bit pf 100' 118% 118% 8 lll lil Apr| 120 Nov 
Comm Credit 54% pref..| 111% 111% 40| 110 110 Nov! 119% Aug 
Consol Gas EL & Pow..*| 88 89%| 2352 45%| 53 Jan| 90 Aug ad} Davis 
5% preferred_...-... 00| 115 116 174, 91 104% Jan| 117 Sept 
Davison Chemical Co-...* 4 u% 415 9c % Sept 1 Mar 
Eastern Sugar Assoc com.1| 13% 15 946 1% 6% July' 19% Oct New York Stock Pea. sg Stock Exchange 
i ng Ee asia  aeesan z LE eM 4 140 nie as 94 — 26 Sept New York Curb (Associate) Chicago Curb Exchange 
elity & Deposit... 8 25 M4 ‘e 90 Sept 
Fidel & Guar Fire Corp.10| 39 39% 96, 8 22% Jan| 40 Aug 37 So. La Salle St., CHICAGO 
Finance Co of Amer cl A.* y i) 32 3 6% Jan 9% Oct 
Guilford Realty pref..100|; 42% 42% 10 1% 27 Aug! 42% Nov 
Houston Oil pret__-—- 100) 12% 14%) 6,440 4 | 5, Feb) 14% Nov Chicago Stock Exchange 
Finance com v t..- 4 4 50 ct 1% Apr : 
leew mes? allele 251 10% 10% 431 66 5% May| 11 yaa Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
2d preferred......-..-. 25 1 1% 4 ig % June 1% Jan July 1 
Mercantile Trust Co_....50| 231 231 4, 182 210 Jan; 231 Nov Week's Range| Sales |1933 to Range Since 
Merch & Miners Transp.*; 28 29 315; 21 21 Mar; 29 Oct of Prices for \Oct. 31 Jan. 1 1935 
Monon W Pa PS7% pf-25| 24% 25 185} 12%) 15% Jani 25 £=Nov Week | 1935 
MtVern-W oodb M com 100 2% 383 28 1% 14% July 4 Jan 
Preferred........-- 100; 49 50 286 19% 39 #£=x®%Sept) 51% Oct Stocks— Par| Low High| Shares | Low Low High 
New Amsterdam Casualty5|) 10% 11% 2,653) 5% 6 Mar 11% Nov | ADbDott Laboratories com.*| 96 103 560; 34%; 60 Jan} 127 #£xNov 
Penna Water & Pow com_.* 90 95} 41%) 53 # £Jan Nov | Adams (J D) Mfg com - .. 16% 17% 190; 65 12 Mar 22% May 
Seab’d Comm’l com A..10 7 7 11 2% 5 Apr Nov | Adams Royalty Co com. 5% 5% 350 1%) 3% May 6% May 
U 8 Fidelity & Guar~..-.-.. 2, 10% 11%) 2,792 2% 5% Jan 11% June | Advance Alum Prod nome 4% 5 1,200 1% 14 Mar 54% Oct 
Allied Products Corp ci A.* 21 23%| 2,100 5%) 12 Jan| 36% Oct 
Bonds— | Amer Pub Serv Co pref.100| 35 37 270 3 7% Jan 37 Nov 
Baltimore City— Armour & Co common..é 4% 5%) 13,650 3% 3% Apr 6% Jan 
4s sewerage impt..1961) 114% 114% $200 93 104% Jan 115 Sept | Asbestos Mfg Cocom..-..1 4% 4%) 5,450 lhy 1% Mar 5% Nov 
Balt Transit Co 4s flat '75, 13% 14 52,000; 13% 13% Oct) 18% Aug | Associates invest Co— 
B 5s a oa daieadtt sore 81 814%; 3,500) 79 79 Sept); 81% Nov New common......... *| 29% 32%) 2,200) 98%; 29% Nov, 36% Oct 
Ny ¢ ~ Spi teres 1975) 14 15 6,500| 14 13% Nov! 17% Oct | Automatic Products orm _5 9% 9%| 2,550 om 5 Jan) 10% Oct 
Read fen & Chem 5%s'45| 101 101 2,000' 99 9 Aug! 101 Nov | Auto Washerconv pref...*| 2% 3 150 34 % June) 3 Nov 
ae any Bete dg com...*| 17% 20% 520, 4% oe y= 22% yd 
astiat- Co com _* 6 6 500 2% y 7 
Boston Stock Exchange Bendix Aviation com....*| 21 22 | 5,000) 9% 13 Mar 2435 et 
Bergho wing Co.. 1) 6% 6%) 10,350; 2 aD vov 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Binks Mfg Co Aconv pref*| 3% 3% ° i%| 1% Jani 3% Nov 
July 1 ~~ | Borg Warner Cory com 10) 61% 63 3,700| 11%) 28% Jan) 65% Oct 
Week's Range| Sales |1933 to Range Since 7% preferred_...... 100; 108% 108% 40| 87 | 107% Oct) 113 Mar 
of Prices for (\Oct. 31 Jan. 1 1935 Brach & Sons (EJ) com..*| 16 16 50| 6%) 13% Jan) 17% Oct 
Week | 1935 Brown Fence & W ire— 
(A008 Bis in éudbcogecce * 28 30%) 2,250| 5 14% Jan) 30% Oct 
Stocks— Par| Low High| Shares| Low Low High 8 RSS eae i *| 26 31 4,250' g1% 4 Jan} 31 Nov 
American Cont Corp-...-.. 1} 11% 11% 1053 4 7 Apr' 13 #£4xNov | Bruce Co(E L) com..... * 11% 14%) 2,100 5 5 Apr|' 17% Nov 
Amer Pneumatic Serv Co— Butier Hrotners i. lt 8 8% 10,700 * 2% 54% Aug 8% Nov 
CAPGRENER . 2 cscs oscce 25 1% 1% 295 % % Mar 2 Oct | Canal Construct conv pref* 2% 2% 50 Lg % Apr 3 Oct 
6% non-cum pref....50} 4% 4% 220; 2 2 June) 5% Oct | Castle&Co(A M)com..10 41 45 5,000 10 17% Jan) 45 Nov 
ON i Oe 50}; 22 23% 38 10 12% Jan| 25 ##Nov | Cent ColdStorCocom..20|; 16% 16% 20 4%; 11% Apr 17 Oct 
Amer Tel & Tel_....-- 100} 149 153%! 3,280)' 98%! 98% Mar 1535 Nov | Cent Ill Pub Serv pref_..*| 56% 59% 750| 10K!) 183% Jan) 59% Nov 
& Albany....- 100} 112% 118 139; 88 88 Mar i22 #£4Sept | Cent lllSecur common. ..1 % 1%! 2,200 M 4% Jan 1% Nov 
Boston Elevated ...... 100; 66 68 436, 55 58% Apr 71% Aug | VeatraliS wW— 
1| Boston & Maine— ! id atten bes 1) 1% 41%) 4,250) %Q 4 Jan) 2 £Nov 
MMi eccccne 100} 3 3 20; 1%) #=%&% May! 3 #£=x™\Nov Prior lien pref_....._. * 48 48% 450) 2 12% Jan) 51 #£=Nov 
Preferred stpd.-.-~-..- 100} 2% 2% 43} 1% > Fe «= 356 eb 1 . POS. . ccscccous- *| 22% 23% 480; 2 34% Mar) 25% Nov 
peat 100} =—-22 23 892} 12%; 12% Mar) 26% Aug | Central Sts Pow & Lt pref* 84% 8% 30 1% 1% Jan) 12 Aug 
CIA Ist pref stpd_..100 5% 6 794 3% 3% Apr 9% Aug | Chain Belt Co com. .-_-_-- 37 37 40' 14 21% Jan; 39 Oct 
CIA Ist pref.-_._... 4% 5 20; 3 3 Apr} 8 Aug | Ualeago Cory common..-*| 434 454) 19,250) 1 L Apr) 4% Nov 
Cl B ist pref stpd...100 6% 7 116 5% 5% Apri 12 £=July Preferred 45 46 5,350, 20%| 29 Jan) 46% Nov 
Cl B Ist pref. -_....- 5 6 459) 3 4% Nov; 8 Feb yo Elec Mig class A_*| 2514 26% 60| 3 12 Oct; 26% Nov 
CIC Ist pref stpd...100 6 6 15 4% 4% June} 11 Aug Fiexipie Shalt com..5| 33 34% 250 7 13% Jan) 36% Oct 
Cl D Ist pref stpd__.100 9% 10 85) 6 6 Mar! 14 July Chinese Mail Ordercom..5| 33 34 250| 8%| 15% Mar 35 #£=Nov 
Cl D Ist pref.._...-- 100; 6% 8 1255 6% 5% Nov 9 Feb | Chic&NoWestRycoml00|) 2% 3%) 2,950) 1% 1% June 5% Jan 
Boston Per Prop Tr....100| 14% 15 140| 8% 9% Jan) 15% Oct | Chic Rivet & Mach cap..*| 26 26 120) 4% 13 Mar) 27% Nov 
Boston & Providence..100) 133 140 40| 111 | 125 Mar] 153 Jan | Chic Towel Co conv pref.*| 99 100 160} 58%; 80 Jan) 100 Oct 
Brown-Durrell Co com - . .* 3 3 100 1% 1% July 4 Jan | Chic Yellow Cab Ine cap.*| 13% 14 700|\' 0% 94 May| 14 Nov 
Calumet & Hecla...___- 25) 5 5% 231| 2% 2% Mar| 6% Oct | Citiesservice Cocom....*| 2% 3 8,250 My % Apri 3% Nov 
Copper coseccenc td 4% 4%)| 1,041) 8 3 Feb 5% Oct | Club Alum Utencom_...*) 2 2%! 5,200 Ye 4% May 3% Sept 
East Gas & — Commonwealth Edison 100} 95% 98 1,500, 3035) 47 Jan 98 
Common . "| 3% 3% 480| 2 2 Mar 4% Jan | Consumers Co— 
Ht oum pref....... 43 44 935) 37%! 36 Oct) 53% Aug ee eee 5 Kk & 650 \% 4% Feb) 1% Sept 
44% preferred 100; 59% 60% 665) 6&3 54 Oct! 68% July 6% prior pref A..._. 100 5% 5% 20 1 1 July 8% Sept 
Eastern Mass St Ry— 7% cumul pref..___ 100 3% 3% 20 \% % Mar 5 Oct 
Common. .........- 100i 2% 2% 970 be 4% May| 2% Oct | Continental Stee:— 
ist preferred....... 100} 34% 38 1,169, 4% 6& Jani 38 £=Nov OS el pe *| 38 42%) 14,050| 5&5 6 Feb) 42% Nov 
btbisdtintiow 100} 11% 13 145) 1 1% Apr| 13% Oct Preferred.........-100) 119 122 150, 40 70 Jan} 122 Nov 
Adjustment........ 100} 4 5\% 360; 76c 76c July 5% Oct | Cord Corp cap stock... o| 64 4%| 12,500; 2 2 Mar 5% Sept 
EasternSSLinescom....*| 6 6% 604, 4%| 4% aApr| 7% Nov | Crane Co common....- 25} 2034 21%) 3,250| 6& 7 Mar 22% Nov 
2d preferred..._...... *| 43% 43% 25; 33 34 Mar 45 Aug NE inchaisiet omad 106; 116 118 150} 382 83 Jan} 118 Nov 
Edison Elec Iljum __... 106) 16534 170 832| 97%| 97% Feb| 170 Nov | Dayton Rubber Migcom.*| 8% 9%) 3,850| 2%| 2% May) 19% Nov 
mployers Group oos-® 20 20% 404, 6%) 11 Jan| 22 Aug Cumul el A pref..... 35, 17% 19 600| 8% 8} May| 21% Nov 
General Capital Corp.... 36% 36% 130| 18 24% Mar| 36% Nov | Decker(Alf)&Cohncoml0| 3% 4% 290 % 1 Jan) 4% Nov 
oe Inc (The)— Deep Rock Oil conv pref._* ~ 9 130| 3 3 May 9 Nov 
- pref........-... 20 1% 4 A oi! 3” Aug 1% ov De Mets Ine preference..*| 20 20% 30 . 18% 5 204% Nov 
oe cecccesece pr ov xter Co (The) com...55 9% 9% 100 4% Jan, 10 
Gillette Bafety Rasor--..%| 174 18%| 1,737; 7%) 13% 19% Aug | Eddy PapCorp(The)com*| 24 25 350, 4%| 13% Jan) 25% Nov 
Hath away Bakeries pref..*| 35 35 5| 10%) 17% May! 38 Nov | Blec Household Util cap.5| 18% 18%| 6,300| 6 12 Apr) 18% Nov 
O68 A......--00---- “ 8 8% 115 4 2 Jan} 10 Oct | Elgin Natl Watch Co__.15) 31 32 1,450| 6% 14% Feb 32 Oct 
Class ane ns comeccceds 2 2% 170 hg % July} 2 Nov | FitzSim&ConD&Dcom*| 16 17 200; 8% 8% Jan) 18% Oct 
Helvetia Oil Co T C..... 16 4 500 20¢ 20c Oct % Oct | Gardner DenverCocom..*| 35 37 100 9% 17 Feb| 37 Nov 
isle Royale Sune. ae 82c 82c 100; 800 % Mar 1% Oct ' Gen Candy CorpciA....5| 12% 12% 650 3 5% Jani 13% 
For footnotes see page 3361. er 
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Range Since 
Jan. 1 1935 


BALLINGER & CO. 


| 
| 
Specialists in Ohio Listed and Unlisted 





5 


FRKKS 


Hali Printing Co com. _.10 
Corp com.10 

Hellieman Brew Co G cap.! 
Hibbard Spencer & Bartlett 
Common 25 


Stocks and Bonds 
Wire System—First Boston Corporation 


- 











Cincinnati Stock Excha 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 


July 1 
| “Sales” | 1933 to 
for |Oct. 31 
Week | 1935 


Shares | Low 
237 5% 
228)2 10% 


 s 





{roo Fireman Migvte . * 
Jefferson Electric Co com. * ° 
Kalamazoo 


= FSF 


Range Stnce 
Jan. 1 1935 





KEES 


Stocks— Par 
Aluminum Industries....* 
Amer Laundry Mach... -20 
American Products 








* = 
too 


1 
Kingsburg Breweries cap.1 
Kuppenheimer cl B com_5 
14 Salle Ext Univ cum 5 
Lawbeck 6% cum pref.100 
h & Co— 





. 
o SaaKSracHoBwes 


ye 
= EXE 


S 5S FBaataraSScaaead aneauaec- 
— 
— 


Champ Coated 
lst preferred 
Churngold 
Cinti Gas & Ecec pref__100 
Cincinnati Street Ry... _50 
Cincinnati Telephone. ..50 
Cinti Union Stock Yard_.* 
Cinti Union Term pref. 100 
Cohen (Dan) 
Crosley Radio 


et 


& 
aK SRK 


~] 


preferred 
Libby McNeil & Libby -_iv 
Co— 


mon 
7% preferred 
Lindsay Light com....10 
Preferred 10 


Lion Oil Refining Co com.* 
Loudon 


_ 
-OnND 


x KX 
— 
NOOCwounn ®eNWhH 


= 





Lynch Corp com 
MeCord Rad & Mfg A...* 
MoeGraw Electric 300m -_..5 
McQuay-Norris Mfg com* 
Dredging 


\eo 
~ 


Hatfield prior pref 
Julian & Kokenge...___. 
‘ 40 


ee i) 

wot COrNNNOAONW OAS 
on rN 
w 
—_— 
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Lunkenheimer . . 


Bua a SSteam A@ 


eK KR KK KK 


Moores A. ey er ee 

Procter & Gamble....... 

ITI ip techs a ata kil 
B 


Ww 


pid 
U 8 Playing Card 
U 8 Printing 
Preferred 


NEN 

















nv preferred 2 3 
Midiand Util— 4% Jan| 25 
6% prior lien 
7% prior lien 
Miller & Hart conv pref.* 
Modine Mfg Co com . 


Monra Chemivai— 


June 














FRR KK 
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= 
aN 


w 

oe 

aQ— 

© 

ono 
RRA KK KK 


WATLING, LERCHEN & HAYES 


Me 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building DETROIT 
Telephone - Randolph 5530 


Detroit Stock Exchange 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
ar’ July 1 


= 
7 


ee 
— 


S) 
KR KKKK KK 


Seo 





ao 
ss 
Sz 


Nachman Suoringfield com* 
Nationa! Battery Co pref.* 
Nat! Elec Pow— 


= 8 
RK KK KK 
© 


BS 
o 


Nat! Gypsum cl A com..6 
National Leather com... 10 
Nat'l Republic Invest Tr— 
Cum conv preferred. ..* 
National Standard com ..* 
Nat'l Union Radio com..1 
Noblitt-Sparks Ind com... 
North Amer Carcom .... 


& 











¥ 











w 
on ss 
— 
* 
iw) 
QQ 


w 








> 
Northwest Bancorp com _. * 
Northwest Eng Co com_.* 
Northwest Util 7% pref 100 

7% prior lien 


Conv preferred . 
Parker Pen (The) com..10 


oSonomn 
RRR 


tot 
QON 


RR ote 


Siew ~~ 
ee 


_ 


wh 09m Cree bo Oe 
KK KKKKKRKK KS 
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Week's Range\ 


of Prices 


Saves 


for 
Week 


1933 to 
Oct. 31 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Auto City Brew com 
Baldwin Rubber A 


High 
1% 
35 


Shares 
3,560 


Low 





High 
Jan 
Nov 


3,043 6% 

Peabody Coal cl B com-_.* M4 Nov 
see Nov 

Nov 
Nov 
Oct 

Nov 
Nov 
Nov 
Apr 

Nov 
Nov 
Oct 

Nov 
Nov 
Aug 
Oct 

Oct 

Nov 
Nov 
Nov 
Oct 

Nov 
Nov 
Nov 
Oct 

Nov 
Oct 

Nov 
May 
Nov 
Oct 

Nov 
Nov 
Oct 

July 
Nov 
Nov 
Oct 

Nov 
Nov 
Nov 
Sept 
Nov 
Nov 
Nov 
Nov 
Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

May 


on 
mS 


Burroughs Add Mach.... 27% 
Capital City Prod com... 17% 
Chrysler Corp com 5 88 
Consolidated Papercom.10| 2: 23% 
Continental Motors com. .* l 
Crowley, Milner com_...* 8% 
Diesel-Wemm-Gil com..10 21% 
Det & Cleve Nav com...10 
Detroit Edison com... 100 
Detroit Forging com 
Detroit Gray Iron com... 5 
Det Mich Stove com 
Det Paper Prod com 
tig Go coma Eredio aire 
Ex-C rcom 

aastidan ing Co — Federal Motor Truck com* 

a Motors com... - 10 

preferred Hoebel Brew com 
neon Mfg Co com. ae Paige Mtrs com. 
Liins * a amp com 

Rating Hestery 4 enbv sf: Hoover Steel pee 
Signode mpgs Strap ‘ete? Hoskins Mfg com . 
Houdaille-Hershey B-. .-.. 
Hudson Motor Car 
Kresge (8 8) com 


- 
Briggs Mfg com - 53 
* 


w 
= OO mee 
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Ro to m 02 00 
eK ORK 
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_ 
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22 

— 
a 
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OOO Cr 


SSB 
KRKKKKKAK 
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to 
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SRAK RKKRK 


KO KK 
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~~ 
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AS 


xe 
Sao 


SR KR KKK K KKK 


Sulined 
Singer Steel Castings com* 
South Colo Pow A com..25 
BS’ west Gas & FI7” of 100 
St Louis Nat! Stk Yds cap* 
Standard Dredge— 


Convertible preferred 
Vv ait 
Midwest Abr 
sagen hn Fe pa 2s 36 Packard Motors com 
Swift & Co 26 4 Parke-Davis & Co 
Thompson (J R) com. ..25 s 50 Parker-Rust-Proof com.. 
Utah Radio Product com.* Pfeiffer Brew com 
Util & Ind Corp com * Reo Motor Carcom 
Convertible pref . Rickel (H W) 
Viking Pump Co— River Raisin Paper 
° f } Seotten-Dillon com 
Stearns com 
Timken-Detroit com....10 
Tivoli Brew com 
Truscon Steel com 0 
United Shirt Dist com._._* 
U 8 Radiator com * 
Preferred 


NKR 


Mich Steel Tube com... 
Mich Sugar com..-...-... 
Motor Prod com 

Motor Wheel com 
Murray Corp com 


> fore @eeco 
x 
—_— 
— 
1 OE 


SSwoae 
KR KK 
KRRKKK KEK 


on 


waSSowan 
apn aenradsaaetanas 


~“Inmtoto™ 
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SEX KR KKKKSKAKS 
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FKKK K 
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x 
os 
Cr OOnN Oe 
to tw 
ee AIR MI SO OO 
xX 





Warner Air Corp 
Wolverine Brew com 


Yates-Amer Mach pt pf.* 
Zenith Radio Corp com * 


For footnotes see pe 3361. 
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Telephone CHerry 5050 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLIS("JWOODco. 





Union Trust Building, Cleveland 
A. T. & T. CLEV. 595 








Cleveland Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 





Week’ s Range 


of Prices 


July 1 

1933 to 

Oct, 31 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Allen Industries Inc pref. .* 


Cleve-Cliffs Iron pref 
Cleve Ry ctfs of dep... 100 


Federal Knitting Mills._.* 
Foote-Burt ° 
Greif Bros Cooperage Pace 


Preferred 
Interlake Steamship - -. .-- 
Jaeg 
Kelley Isid Lim & Tras -..- 
Lamson & Sessions. - - - -. 


Medusa Portland Cement 

Metropiltan Pavg Brick -. 

Miller Wholesale Drug... 

Murray Ohio Mfg 

National Acme 

National Refining . .....25 
erred 100 


eeseesses 


Nat'l Tool 7% cum pref 100 
Nestie LeMur cum clA...* 
Ohio Brass B 


Patterson-Sargent 
Richman Bros... ..-.-..-..- 
Seiberling Rubber 

8S M A Corp l 
Trumbull-Cl Fur cum pf100 
Truscon Steel 7% pref_-. 100 
Union Metal Mfg 


Weinberger Drug Inc____* 





High 


2 
13% 
102 


84 

3% 

9% 11% 
15% 15% 











High 

45 Feb 
13% Nov 
ie May 

Nov 
54% Nov 
67 Nov 
Nov 
Mar 
Nov 
Nov 
Nov 
Nov 
Oct 





2 
12% 





Los Angeles Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 





Week's Range| 


of Prices 


Sales 
for 
Week 


July 1 


1933 to 
Oct. 31 
1935 


Range Since 
Jan. 1 1935 











of Prices 


Week's Range, Sales 


Fs 
38 


Nov. 23 1935 





Stocks (Concluded) Par 
Unlisted — 
American Tel & Tel... . 100 


Aviation Corp (Del) 


Montgomery Ward 

Packard Motor Car Co... 
Radio Corp of America. - . 
Tide Water Assoc Oil... 
Warner Bros Pictures... _5 


se eacoeae am 


Low High 
14944 153% 
3% 3% 





eer fl 
$ 


os 
* 








gESueeeeets 





Ss 
s 
= 


Nov 

Jan 
Nov 
Nov 
Nov 
Nov 
Nov 

Oct 
Nov 
Nov 
Nov 


— 


eB buSSS 050% 
RK RKKKK 





na 











DeHaven 


Ph 


PHILADELPHIA 
1415 Walnut Street 


& Townsend 
Members 
New York Stock Exchange 
iladelphia Stock Exchange 


NEW YORK 
30 Broad Street 


Established 1874 








Philadelphia Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from ~ sales lists 





Week's Range 
of Prices 


tJuly 1 
1933 to 
Od. 31 

1935; 


Range Since 
Jan. 1 1935 





Stocks— 


Bankers Securities pref _ _ 50 

Bell Tel Co of Pa pref_.100 

Budd (E G) ores Co 
Rights 


Budd Wheel Co RN 
Electric Storage Battery ido 
Horn & Hard(Phila)com_* 
Horn & Hard (N Y) com .* 
Lehigh Coal & N pasos” 


Mitten Bank Sec Corp..25 
Preferred 25 


Pennroad Corp vtec 

Pennsylvania RR 

Penna Salt Mfg 50 

Phila Elec of Pa $5 pref... _* 

Phila Elec Pow pref....25 

Phila Rapid Transit... 50 
7% preferred 

Phila Rd Coal & Iron... * 

Philadelphia Traction. ..50 

Scott Paper 

Tonopah Mining 

Union Traction 


Bonds— 





Elec & Peoples tr ctfs 4s °45 


Low Htgh 
34% 35% 
17% 17% 


12% 
6% 


10 








840 
11,476 
637 
100 
510 





$14,800 


Low 
33% 
5% 
109% 
3 


M 
2 


9% 
82% 
6% 
4% 


10 
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KRKKERK 
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San Francisco Curb Exchan 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 

















Stocks— 
Bandini Petroleum 
Barker Bros pref 
oe Chica VILA 


Piling op ~ Pd Co. aman 
California Bank 2 
Central Investment. ___ 100 
Citizens Nati Tr&s8 Bk .20 
Claude Neon Elec Prod- - 
Consolidated Oil Corp. - - 
Consolidated Steel 
Preferred 


Emsco Der & Equip Co. -5 
Farmers & Mer Nat Bk 100 
Gladding McBean & Co.. ¥ 
Globe Gr & MillCo 

Golden State Co 

Hancock Oi1t A com 

Kinner Airpi & Mot Corp.1 
Lincoln Petroleum Corp. -1 
Lockheed Aircraft Corp. . 
L A Industries Inc 

L A Gas & El6% pref - “100 
LA Investment Co 


Pacific Clay Products _ ...* 
Pacific Finance Corp. ___10 
Preferred A 10 


Preferred C 10 
Pacific G & E16% ist pf 25 
Pacific Indemnity Co - _ - 10 
Pacific Public Service - . . . 

lst preferred ° 


ty First Natl Bk. -20 
Security Co Units 
Shell Union Oil Corp 
Sierra Trading Corp. -__25c¢ 
Signal Oil & Gas A com._._._* 
2 


® preferred 25 
So Count Gas 6% prefl100 
Southern Pacific Co. .100 
Square D Co A pref 


Taylor Milling Corp 
Transmerica Corp 
Union Bank & Trust Co_50 
Union Oil of Calif 
Universal Cons Oil Co_. 
Weber Showcase & Fix pfd * 
Wellington Oil Co 1 
Western Pipe & Steel Co_10 
Mining Stocks— 
Alaska Juneau Gid Mg_10 
Black Mammoth Cons. 10ce 
Calumet Mines Co 
Tom Reed Gold Mines. .--.1 





16% 


8 Ke 
35¢e 





Shares 
20 


100 
100 
700 


350 
180 
100 
900 
600 


_ 
—_— 
Ww 


S Sras 


USSESESEENS ZEEE .EE-8 


Low 
2 


1% 
6c 


Soo" 


cooYK GOK ce IPOCewEe — CO 
eEREKS OF MEKSK KKPSPSY 


m= bo 


sree 
— 
on 








Low 
Sept 








Week's Range 
of Prices 


Sales 
for 
Week 


July 1 
1933 to 

Oct. 31 
1935 


Range Since 
Jan. 1 1935 





Stocks — Par 
Alaska United Gold...._-5 
American Tel & Tel_...100 
American Toll Bridge... 1 
Anaconda Copper . 
Anglo Nati Corp 
Argonaut Mining 
Atlas Corp 
Atlas Imp. Deisiel B_..-5 
Aviation Corp 3 
Bancamerica-Blair 
Calif Art Tile A__._.-- 
Calif-Ore Pow 6% '27-.- 100 
Chanslor & Lyn A * 
Cities Service 
Claude Neon oe 
Cons Oil 


Elec Bond & Share 
Ewa Plantation 


Gladding McBean 
wag a Elec-Chem 


Hobbs Battery A 

Idaho-Maryland 

Internat! Tel & Tel_._-- * 

Italo Petroleum 1 
Preferred 

z Kinner Airplane 


z Lucky Tiger Gold 


Monolith Port Cem pref_10 
z Nev Port Gold Mines. -__5 
20 


z Occidental Petroleum _-__1 
O'Connor Moffatt 


+e & &€O 


Pacific American Fisheries5 
Pacific Eastern Corp _.--1 
Pacific Port Cem pref- er 
Park Utah Mines 
Pioneer Mill Ltd 


Silver King Coalition... __5 
South Calif Edison 


South Pac G G pref___.100 

Title Guaranty pref 

United Corp 

United States Petroleum _1 
2 


Warner Brother Picture__* 
West Coast Life 








Shares 
900 
991 














High 

15c Apr 
153% Nov 

47c July 
24 Nov 
Nov 
July 
Oct 
Nov 
Aug 
Nov 
Oct 
Nov 
Nov 
Nov 
May 
Nov 

















For foutnotes see page 3361. 
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Range Since 
Jan. 1 1935 


Pittsburgh Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 





High 

24% Nov 
\% Sept 
Nov 
Nov 
Nov 
Feb 
Nov 
Nov 
Nov 
Nov 
July 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
July 
Jan 
Nov 
Nov 
Aug 
Apr 
Nov 
Nov 


Sept 
Aug 
Nov 
Aug 
Nov 
Nov 
Nov 
Nov 
May 

Oct 
Nov 
May 
May 
Nov 
Nov 
Nov 


Stocks (Concluded) Par 
Calamba Sugar com. . --20 
Calaveras Cement com... 
California Copper io 
Calif Cotton Mills com.100 
Calif Ink Co A com__..* 
California Packing 
Calif Water Service pref100 
Caterpillar Tractor 
Chrysler Corp 
Claude Neon Elec Prods -_. 


Cst CosG & E6% istpt100 

Consol Aircraft 

Cons Chem Indus A 

Crocker First Nat Bankioo 

Crown Zellerabch v t c_..* 
ae A * 








Range Since 


Sales 
Jan. 1 1935 


jor 


Week's Range| 
of Prices 





Stocks— Par 
Alleghany Steel pref... 100 
“— Nat Gas com... 


Low 
110 
2% 

6 


% 
42% 


High 
110 
2% 
6% 
43% 


8} 
wn 
~ 


Low High 
Sept’ 110% 
Feb 2% 
Mar 6% 
Mar, 43% 
Mar! 17% 
Jan 5 
4% 


Jan 
Mar 5% 
15% 


Mar 

Jan| 15% 
8% 
4 


Jan 
Jan 
16% 
2 
28 


Jan 
Apr 

100 
ll 


Oo = 
oo Sy 
—— 


et 

x 
DP i OA ONO WOWWN HO) 
RRR FH KKK KER 





Central Ohio Steel Prod. ._* 
Clark (D L) Candy Co__.* 
Columbia Gas & Elec.._.* 
Devonian Oil 10 
Duquesne Brew Co 

Class A. 


Follansbee Bros pref___100 
Fort Pittsburgh Brew___.1 
Harb-Walker Ref com__..* 
Koppers Gas & Coke pf. 100 
Lone Star Gas Co 


Mountain Fuel Supply... 


Natl Fireproofing pref. _ i00 
Phoenix Oil 25 


a 





ot SS 


Oct 
Mar 
Mar 
Mar 


x 





ad 


S rote hm he OO we he - 
~“T— 





Emporium Caneel Corp.* 
Emsco Derrick & Equip. -_5 
Fireman's Fund Indem..10 
Fireman's Fund Insur...25 
First Nat Corp of Ptid__.* 
Food Mach Corp com....* 
Foster & Kieiser com _...10 
Galland Mere Laundry --. 

Gen Paint Corp A com... 


Golden State Co Ltd 
Hale Bros Stores Inc 








oon ak 
to 


Nov 
Nov 
Nov 

Jan 
Mar 


xe 
: 





— 


Pittsburgh Forging Co___1 
Pittsburgh Plate Glass. -25 
Pittsburgh Screw & Bolt_. 

Pittsburgh Steel Fdry S160 
Plymouth Oil Co... _... 5 


x Re 
- 
OUNICSCHwUb 
KEK F 
= 


KK 


Honolulu Oil Corp ag 
Honolulu Plantation. ...20 
Hunt Bros A com * 
Hutch Sugar Plant 
Island Pine Co com 

Pref 


os 








* 
Standard Steel Spring____* 
United Engine & Fdry___* 
Vanadium Alloy Steel. . 
Victor Brewing Co 
W’house Air Brake 

W' house Elec & Mfig____50 


Unlisted— 
Lone Star Gas 6% pref- 100 
Penroad Corp vtec 


oe ee 
No ADOsNDOe 
te 8 

Swot soto 


to 


ESCO OOD eer 
x KR KRKKRKRK 





64 
1% 








101% 
4% 


. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 


Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 


315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 


St. Louis Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 














661 


s 
_ 
_ 
@ 


LA Gas & Elec pref__-_.1 
Lyons-Magnus Inc B_.-.-. 
Magnavox Co Ltd 
(I) Magnin & Co com..-.* 
6% preferred 100 
Marchant Cal Mch com.10 
Market St Ry pr pref_.100 
Natl Automotive Fibres. _* 
Natomas C * 











Brow wae 
ak SSR RR RRS 


ee 
o-_ 
w 





44% pre 100 
North Amer Oil Cons. ..10 
Occidental Ins Co 10 
Oliver United Filters A_..* 

B * 


Paauhau Sugar 
Pacific G & E com 
6% Ist a 

















5%% pre 

Pacific Lighting Corp com* 
6% pref 

Pac Pub Ser (non-vot) coms 


—_ 














Week's Range 


Sales 
for 
Week 


July 1 
1933 to 

Oct. 31 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
American Invest B 
Brown Shoe com 


Century Electric Co-_. 
Coca-Cola Bottling com - = 
Columbia Brew com 


Hamilton-Brown Shoe com 
Hussmann-Ligonier com.* 
International Shoe com_.* 
Johnson S-S Shoe com_..* 
ay Boiler Equip com...* 


McQuay-Norris com 

Mo Portland Cem com _._25 
Natl Bearing Metals com.* 
Nat! Candy com 


Rice-Stix Dry Goods com .* 
St Louis Pub Serv com__.* 
Scruggs-V B DG com. . -25 
Scullin Steel pref 
Securities Invest com. .._. 
Sieloff Packing com 
Southwtn Bell Tel pref_100 
Wagner Electric com... _15 
Preferred 


* United Railways 4s‘ ot 
4s c-ds 1934 





7 
123 
28 
111% 112% 


28 28 
27% 27% 








a) 


x 


oe mnsoaned 
x 


be 
K 





High 
13% Nov 
Oct 
Nov 
Nov 











Members 


(Non-voting) pref 
Pacific Tel & Tel com- “ido 


6% preferred 
Paraffine Co's com 


Ry Equip & Rity Ist pref. 
Series 1 


B 
Rainier Pulp & Paper-__.. 


gyi ae, 1. pr pref. ..100 
6% prior 100 
Schlesinger & Ss (B F) com* 
Preferred 100 


—~ teehee ne ee ee 


Southern Pacific Co_...100 
So Pac Golden Gate A_...* 
Spring Valley Water 
Standard Oil of Calif 
Thomas-Aliec Corp A... 
Tide Water Assd Oil 0K: = 


Union Sugar Co com_...25 
United Air Lines Trans. - « 
Universal Oil 

Wells Fargo Bk & U T2°i60 
Western Pipe & Steel. .._10 
Yellow Checker Cab A..50 





Smt 
=_ 
SAS S ~a-3 osm toe 


KRAKK KRKRKRKKARKKKRKRKRKKK 


SaSzSS 
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Duvoarsswas 
XX a mika 
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AK KRRKKK 








29% 


aSSennraSuanBoxrtia. 3208 


_ 
NoaGuo 





bo 
KR AK RRRKKR RK RRR KR ROKKK ¥ 


Feb Nov 





* No Om value 


¢ (ash sale 


s Kx-dividend » Ex-tights z Listed. f In default, 


g Price adjusted secause of stock dividends, split-ups, &c. 


Fr New stock 
ational 


t Low vrice not including cash or odd-lot 


on which low prices since July 1 1983 were 





New York Stock Exchange 
San Francisco Stock Exchange 
San Francisco Curb Exchange 
Chicago Board of Trade 
Chicago Stock Ezchange 
New York Curb Ez. (A3880.) 
New York Cotton Exchange 
New York Coffee & Sugar Ez. 
Commodity Exchange, Inc. 
Honolulu Stock Ezchange 


DEAN WITTER & Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


% Spokane Stock 
" Washington (D.C.) Stock 


1! Chieago Curb 








San Francisco Los Angeles 
New York Oakland Portland Seattle 


Beverly Hills Honolulu Tacoma 
Sacramento Stockton Fresno 


CURRENT NOTICES 


—George C. Clements, for a number of years with the Continental 
Illinois Co., and prior to that A. with the Illinois Merchants Bank, has 
become ass cia with the Chicago office of A. G. Becker & Co., in its 
sales department. 

— Baar, Cohen & Co. announce that Robert T. Livingston, formerly of 
Albert Wagner & Co., has become associated with them in their Jersey 
City office handling the unlisted securities department and specializing in 
mining stocks. 

— Dobbs & Co., members New York Stock Exchange, announce a change 
in their New York address to Broad way and the opening of an uptown office 
ed p.J, Madison Hotel, 15 East 58th Street, in charge of Geoffrey C. Arm- 


—Brown Harriman & Co. poops that py Ri pete nas Seams | 
associated with the municipal department of their cago 0 
Emerich was municipal bond trader for the Harris Trust & Savings Bank. |q 


a 











San Francisco Stock Exchange 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 


July 1 

1933 to 

Od. 31 
1935 


Low 
7% 
K% 
1% 
3% 











Sales 
for 
Week 


Shares 


Range Since 


Week's Rangeé| 
Jan. 1 1935 


of Prices 








High 

16% Aug 
4% Nov 
18% Nov 
17% Oct 


Low 
15 


High 
16% 
4% 4% 
15 18% 
15% 16% 


Stocks— Par 
Anglo Cal Nat Bk of S F.20 
Assoc Insur Fund Inc...10 
Atlas Imp Diesel Eng A_.5 
Byron Jackson Co 


—_—_—_— 
| 


























= 








ee 
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Canadian Markets 


LISTED AND UNLISTED 
































Provincial and Municipal Issues 


Toronto Stock Exchange 



























































































































































































Pr. lace ul Alberta— #4 , 11#t »Provinee of Untario— bea | Aon Friday Sales 

Ge.........Jan 1 06 | O7le)| bie....-..Jam 31 10414} 10444 Last |Week's Range| for Range Since Jan. 1 1935 

pecdbed oc 1 0012) Olic|| Ge........-Oc8 1 1942) 111 {112 Sale of Prices Week 
Prov of British Gowcccese 16 1943) 11312/115 Stocks (Concluded) Par| Price |Low High| Shares Low High 
4i40.......Feb 16 100 |100!2| 6e........- May 1 1950) 1134114 | 

9 i i July 12 100%4|101%4|] @e.------.- June 1 1962) 103%|104% | Build Products A__._.... HAS 30 «31 360| 25% Oct) 31% Nov 

Tis - eae Oc i 0612 O712|| 444e.......Jan 10812)1091, | Burt (F N).-........-- 25| 38 37% 38 420| 28% Apri 38 Nov 
Province Canada Bread. ........- *| 4%) 3% 5& 2,105} 2 June) 5% Jan 

446......- Aug | 102 (10312) 4)46..-... ---Mar 2 19 110 |Lilte ist preferred._.....- iin as 90 91 40; 63 #£=Apr 92 Oct 

ee June 15 10612'108 | ideal Feb 11968] 10712} ...| 8B preferred...._....- 50| 33%4| 30 33%| 385) 17 Apri 33% Nov 

ines ames Deo 2 107 |108'2)| 4346....--. May 1 1961! 109i2) ... | Canada Cement_._.....-- ° 6% 6 6% 932 5 Oct 8% Jan 
Prov of N _ Pro SRE 100} 59% 56 59% 314, 49% Oct) 64% Jan 

4%46......- June 16 1936} 101'2102'2); 4%e......- M il 10012)101 Canada Packers......--.- a OE SO 82 257; 50 May; 82% Nov 

4%e....-.-. Apr 161 10812)10912|| 66......... une 15 1944) 101 /|101% na: a daniidiiiening eS lil 6111 10' 110 Sept) 115 July 

4e.......Apt 161961) 107 {108 64s....-.- Nov 16 1946) 100 [10112 | Can Steamships pref...100)______ 7 s 47 6 July) 11% Jan 
Province of Nova Scotia— 4s......- 11951) 9414] 9514 | Can Wire & Cable A_..-.*| 18 14 18 184| 13% Nov! 20 Jan 

é4e....-.. ~~ odie &-- Bg) ns nn oe Pee eer re ° 7% «O65 7 340| 4% Aug 7% Nov 

| aw---00c--Mar 11960) 111 ‘113 | Canadian Bakeries pref.100)_____~ 28 28 40; 15 Aug) 28 Nov 

- ae Canadian Canners_....-~- 4 ia 5 5 110, 3% Sept 6% Jan 

lst preferred__.....- ae 89 86 90 23; 75 July Jan 

: Cony pref......-..-.- o” 6% 64% 7% 730 4% Sept 9% Jan 

Canadian Canadian Car__....-.-- ae 5% 6%! 1,190| 4% Oct| 8% Jan 

OO Bonds Tw sassebodus _ eee 11% 13 233, 10% Oct) 17 Jan 

9 Canadian Dredge. .-....-- - *| 38%! 36% 38%! 2,661) 19% Mar! 38% Nov 

i  sevdiesens =e 113 113 9| 106 Aug) 113 Nov 

Cndn Ind Alcohol A..-.-.-. * 4Jlsi ii 13 %| 28,154 6% Aug 13% Nov 

ER REE SS GS Se *| 9%) 9% 11%) 5,885) 6% Oct] 11% Nov 

un Canadian Oll.-..------- , ee 13% 13%| 130} 11 Oct] 15 Jan 

SS SRR ere 100} 125 125 125 22; 113 Mar 127 Mar 

Canadian Pacific. . ~~~. -- 25; 11%! 11% 12%! 26,048 8% Oct; 13% Jan 

14 Wall St Canadian Wineries - - . -.- + 3 3 3% 250| 2% Oct! 6 Mar 

: & O I Cockshutt Plow - -.---..-- * 3% 3 12% 5,403! 6% Mar 3 % Moe 

Consoi Bakeries. ......-..- 4 5% 16%) iI, lly Jan % Nov 

New York °9 nc. Consol Smelters.-..-.---- 25| 199 195 202 1,604; 125% Mar) 202 Nov 

Consumers Gas.  aithis dite 100 oe 189 46 7 391| 184 Oct , Aus 

. ’ Cosmos Imperial. -.....-.- 9% 20 1,665| 14% Apr :; Tov 

Private wires to Toronto and Montreal Preferred.......---- TO cidiine 105 105% 22; 102% Jan| 108 May 

Dom Steel & Coal B....25, 5%) 4% 5%! 4,049' 3% Apr 6 Jan 

Bo Dominion Coal pref- ---- 25; 16%) 15% 16 2,420|; 14% Sept) 18% July 

industrial and Public Utility nds Dominion Stores. ...-.-.-- ° 8% 8% 9%) 1,275 6% July} 12% Jan 

Bid | Ask 4 14st | East Steel Prod.-...---- a» Son Se 10 255 5 Aug) 10 Nov 

Abitibi P & Pap ctfs be 1963) £341.) 35 ||Int Pow & Pap of Nfld 5s 68) 10014/100%, Preferred ..........- Pee 89% 89% 5| 58% Jan) 90% Feb 

Alberta Pacific Grain 66 1946; 917,| _..||Lake St John Pr & Pap Co— Easy Washing com. -.--.- "l -ceee= 1% 1% a) 1 May 334 Feb 

eee ae Se ee 9014) 91 , ye Feb 1 1942] 2312] 2412 | Economic Invest--.--.--- lc: dati ante 17 150; 14% Jan 20 Feb 

Beauharnois LL. H & P6%8'73) 38914) 904 ae op Feb 1 1947] £73 | 75 Fanny Farmer....-....-.- *| 12%) 12% 13%) 10,710 7% Mar! 13% Nov 

Beauharnols Pr Corp 56 1973} 35 | 37 ||MacLaren-Que Pow 5s'61| 69 | 70 FOB A. ncccccccccasesue *| 26%) 26 28 %4| 12,836, 23% June) 32% Jan 

Heil Tel Co of Can 6s_.1 11314/1135s||Manitoba Power 544s..1951| 6614] 671, | Frost Steel & Wire_...-.- ~ Pee 3 3 255 2 Mar 4 Aug 

British-Amer Oil Co 66.1945) 105',/106',4||Maple Leaf Milling 5461949) /38 | 40 ist preferred....-..-.- 100; 89 86 8689 5| 68 Jan) 89 =Nov 
Brit Col Power 6448...1960) 10314/104 ||Maritime Tel & Tel 6s..1941| 109 | --- 

66 ..... --March 1 1 101 {103 ||Massey-Harris Co 5s...1947| 87 | 89 Goodyear Tire.........- *| 65 63 65% 972; 59 Oct} 72% July 
British Tel 6e 1 106 |10612||MecColl Frontenac Oil 681949] 10314/104 Preferred. ......---- 150} 55 54% 55% 420; 51% Jan) 55% Nov 
Buros & Co 5'48-3'48.1948| 6712) 6812/| Montreal Coke & M 514s '47| 1007,|1017, | Gen Steel Wares com----- *|------ 4% 4% 255 3 Aug) 5% Feb 
Calgary Power Co 66...1960| 9/7 | 38 ||Montreal Island Pow 54s'57| 10312|104!12 | Gypsum.-....-..----.-.-- 6%| 6% 6%) 3,090) 4% Oct} 7% Jan 
Canada Bread 6s...... 1941) 10514/106'4||Montreal L H & P ($50 Harding Carpets ---..-..-- 2 e 3 200; 2% Sept; 3% Mar 
Canada Cement Co 5448 °47/ 10312/10412|| par value) 3s__..-_-- 1939} (50 | 501g | Ham Cottons pref - ---.-- «ee 24% 24% 90, 23 Oct; 30% Feb 
Canadian Canoers Ltd 6s° 103 |104 Cee a Oct 1 1951} 10612|107 Ham U Theatres pref..100/_._._- 50 1 30; 49% Oct) 60 May 
Canadian Con Rubb 6s_1 10312|10412||Montreal Tramway 56.1941) 102 (102% | Hinde & Dauch-.-.-.--.-.--. *| 13%) 12% 13%) 1,170; 10 £Oct; 13% Nov 
Canadiao Inter a 66°49} 7712] 78 ||New Brunswick Pow 56 1937| 841e| 852 | Imperial Tobacco- -- ---- 5} 14 13% 14 1,865; 12 Oct! 14% Aug 
Can North Power 56...1953) 101's|101%s|| Northwestern Pow 6s_- 43 | 44 | Int Milling pref. -..--- ee 103 103% 166} 99 Oct) 103% Nov 
Can Lt & Pow Co &s...1949) 99 [100 Certificates of deposit....| 4212) 44 Int Nickel com__......-- *| 39 37% 39%) 46,819} 22% Feb) 40 Nov 
Canadian Vickers Co 68 1947; 79 | 80 || Nova Scotia L & P 56..1958) 102/e| __. | Int Utilities A_......--- oT .ssecs 3% 35 1% May 44% Aug 
Cedar Rapids M & P 6s 1953) 11244/113 ||\Ottawa Lt Ht & Pr 5s..1957| 105'2| ... | B-------.------------ oe 50 =O 100; 25 July; 80 Aug 
Consol Pap Corp 5448..1961| 22 | 2212||Ottawa Traction 5%s__19 9214) 04 
Dominion Canners 66..1 10714|10814||Ottawa Valley Power 5 \s'7 87 | 89 TERRE. 0 ~ = gnawenete “lobeane 6! 7 20; 6% Oct 8% Feb 
Dominion Coal 5s.....1940| 103!2| _-.||Power Corp of Can 44s 1959] 8812| 90 | Lake of the Woods_------ *| 14%| 13% 14% 200; 7 July} 14% Nov 
Dom Gas & Elec 6s..1 851e| 86le|} Se.........-- Dec 11957] 9412] 95%, aihcnnacineodm 4 es 113. 113 5| 97% Apr) 113 Nov 
Dominion Tar 6¢6...... 1 10112|1021¢|| Price Bros & Co 6s__..- 1943] 8712] 89 Laura Secord.........-.. *| 65 64% 65% 300; 59 Oct| 66 Nov 
Donnaconna Paper 6346 48) 3212) 3412/| Certificates of it....| 871s] 89 Loblaw Groce A........-- * 18%) 18 19 1,748) 17 Oct; 19% July 
Duke Price Power 66... 1966) 10314|103%4||Provincial Paper Ltd 54847) 100%/|101%, inttth aiddéimehamanaat *| .17%| 16% 17% 729; 16 Oct; 18% Mar 
East Kootenay Power 7s 86 | 88 |i\Quebec Power 5s___..- 10514|106 Maple Leaf Gardens pf. .10 4% 44% 4% 41 3% Oct 5 Apr 
Eastern Dairies 6s.....1949| 87 | 89 ||Shawinigan Wat & P 44867) 997|100'\, | Maple Leaf Mill_._.----- *| 1.10) 1.05 1.25 715, 40¢ Oct! 1.50 Oct 
Eaton (T) Realty 66...1 9914/100 |iSimpsons Ltd 6s__....- 10212|10312 TS eaeee Sw docendeminil 2% 3 16 1 July 5 Mar 
Fam Play Can Corp 66.1948} 102 |10212||Southern Can Pow 5s..19 105 1106 Massey-Harris com... -- ° 6% 5% 7%! 73,102 3% Mar 7% Nov 
Fraser Co 68 unstamped ’ S74 ...|| Steel of Canada # lll _.. | Monarch Knit pref... py ee 2% 2% 30 2% Nov 5 Aug 

6s stamped. ........19 69 ...||United Grain Grow 58..1948] 9512] ... | Moore Corp com..-...-.-- *| 28 28 28% 503; 17 Jan| 28% Nov 
Gatineau Power 5e....1956) 88 | 88!2||United Secur’ies Ltd 5%s 52) 78 | 80 Dit tiaanadbuaumibed a 148 149 90; 118% Jan) 149 Nov 
Genera! Steelwares 68..19562) 951,| 96 || West Kootenay Power 56 °56| 10512/10612 PomtibdhphGneaeowenen Esbeane 178 178 1) 135 Jan| 180 Nov 
Smith H Pa Mille B48 1082 tosis 108 “2 eae =" i National Grocers * 6% 6% 7%) 3,870| 4% July 7% Nov 

~49700) LUG eile eli GB... eee eee ee aN GUIVUUGE LILTUULI DS. 22 ee ee , a 
2 athe ss 7:1 °°" | Gos Bewteebte........ i100} 6 5K C6 110| 5% Nov| 8% Feb 
Page-Hersey ..........-.- * 81% 81 82 390| 75% Sept) 88 June 
Pantepec Oil_.........-- | RPA 3% 3% 125 3% Nov 3% Nov 
Railway Bonds Photo Engravers... ..._- *| 25 | 24% 25 235| 21 25 Nov 
EE Porto Rico pref....... | 80 80 40' 70 May; Yi Jan 
Bid | Ask Bia | Ask 7” eGpggti *| 19%) 17 #20 2,490| 8 Mari 20 Nov 
Canadian Pacific Ry— Canadian Pacific Ry— | Riverside Silk A_.__-- atk, Bom 29 30 110| 27 Jan} 30 Nov 
4s perpetual debentures..| 84!2| 847%|} 4348....--. Sept 1 1946) 103'2'104'2 | Russell Motors._._____ 100} 32 320s 32 25} 20 Feb) 32 #£=xNov 
6s.........Sept 16 1942) 110 {111 i> s hwetrane Deo 1 1954) 10414/ 104%, ER SG 100} 98 94 98 36} 70 Jan) 96 Nov 

é}48....... 16 1044; 9512! 9612)} 4348...--.- July 11 100 |100\2 

Metecoccet July 1 1944] Lilisil124 Simpsons Ltd A......-. * 11 ll 11 25 9 May; 120 Oct 

AF a a *| 10 7 oo val a. June — 

RES 5 1 77 7 ) 5| 62 June an 

Dominion Government Guaranteed Bonds Standard Chemical. ...-- 1 7 | 6% 7 60| 4 July) 7 Nov 
Bid’, dak Bid | Ask Steel of Canada........- * 52%) 52% 54 1,038| 42 Mar; 54 Nov 

Canadian National N f ee eeenceoeenco & 25 eneece 48% 48 le 25 41 Apr 49 Nov 
Ry— Ry— Tip Top Tailors.....---- *""8%| 8% 8%! 390/ 7 #£Oct' 12% June 

site---=---Seue 5 tesa) semiiaeal] Ma-n------pee | teen) tesieltGON |" Pretered...------- ido| 95 | 95 45] 90 , Jan] 98% Feb 

40..-.--- Feb 1 1956) 100 "loots a KPacifioRy— | os 3). ) t00. {> ear eam 1 2 be i ee eee 

©e@e2eeee@ l 2 “<< e2eee ap l 2 Ig p! * 37 ‘ °f Vv 
68..---.-- July 1 1969] 11219|1125|| 38_-.------ i Rae SOT OO: 1 teres --------- ~~ A 2 RR HR ie ie 
nippy TaDyOl cad etatel| ome TeuOk Ratiway~ osel 103%!104 | Walkers (Hiram) com_---*| 32%] 31% 35%] 21,975] 23 Oct; 35% Nov 
oo ote nn 2 ----- . -Sept __--aueee.e-.*| 17%] 17% 18 | 3,105) 16% Jan| 18% Mar 
West Can Flour__.....-- + s ~” a. - 2% Apr P ned 
Bs need rem ORO at ie’ s Teparn 5 P< i 100} 42 1 Apr ar 
Toronto Stock Exchange Westons (Geo) com. ~~. *| 15 | 14% 15 | 1,350) 13% Sept, 17, Sept 
Electric.....-~- eo 2% a 4 Fe 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists <tyobtarnee mame an nm ‘ ai 
- Banks— 
Friday Sales Ma 
Last Wee 2, Renee Be: | Bane fines Sen. 1 1935 roe cently tile deft tabedeatal i00 141” 141147 23] 122°" Oct 189 54 Jan 
o es é ita iat osc 100) 177 174 178 13| 141 Oct} 201% Feb 
Stocks— Par| Price |Low High Shares Low High eR ag ema 100] 186 | 180 186 117| 157. Oct} 208% Mar 
9,085) 55¢ July; 2.00 Jan | Montreal.___..._._..- 100} 185 | 182 185 9| 153 Oct) 203 Jan 
1,895, 4 Nov; 9% Jat | NovaScotia_........- 100} 268 | 267 268 13| 245 Oct! 305 Jan 
-. a re oon a NES... coccadieamie BOGE oa. ok 155 160 12| 133% Oct! 173 . 
4 ‘ é , 
405 i: ry Get 1 5 oe WEN cecédeddéednes ie igen 203 206 24| 183 Oct) 230 fay 
ar Aug Loan & Trust— 
969) 2% Apr 7 Feb | Canada Permanent....100| 142 | 135 142 48/118 Oct} 150 Feb 
625) 118% Apr) 139% Nov | Huron & Erie._...___- 100| 84 80 84 65) 82 Oct) 103 Feb 
‘ * 4 
185 1s oct 3H Feb 0 a er 14% 14% 80| 14% Nov, 17% July 
4 May) 29 Feb | Landed Banking- ----- RE 5454 3| 54 Nov) 75 May 
on cae rhe F me = 9 oo National Trust. - - -- SE sewed 200 200 2/175 Jan) 204 = Feb 
Brew & Dist............ 1: 24H. 340 1.08 SB000 Bho dam) 1.65 Nev | corcets heron -7” sel ..| ine tee| inl tee acne] ta Jee 
Brit Amer Oil___.....-..- *| 16 | 16 16%] 10,611] 14% Apr) 16% May ne de 2 SERED PEPER, 
Brit Col Power B__...._- _, BOS aR 4% 4% 100 2 July Jan No par value. f Flat price 
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Canadian Markets—Listed and Unlisted 

































































































































. 1 
Toronto Stock Exchange—Curb Section | Toronto Stock Exchange—Mining Section 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Friday\ Sales | 
> Last | Week's Range| for | Range Since Jan. 11935 . 
riday Sales Sale | ofPrices | Week 
Last — Ad banen fv. Range Since Jan. 1 1935 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Sate 0 €3 -— 
Stocks— Part\ Price | Low High| Shares Low High Manitoba & Eastern... __. _ Re? 4} a 8,200 3c Feb 12c Jan 
Maple Leaf Mines. ..___. 1 6c 18,400; 2c Se 13%c Jan 
Biltmore Hats. -........- 1, OOF 25 26 35) 13 Apr; 28 Nov | Meintyre-Porcupine..._. 5} 39% 35% 40% 4,192 34° Nov rts Mar 
ter he soso 100} ...-.. 107 107 11) 97% Jan) 109 Nov | McKenzie-Red Lake... - 1} 1.20) 1.17 1.25] 4, Sept} 1.45 Jan 
Bissel et Miapibelewininea Sj--s--.| 4 4 15} 3% June; 40 Oct | McMillan Gold_.....__. 1}  10¢ Ye 104c; 10,000; 7ige Aug! 46c Jan 
issel Carpet Ltd - -- - - - "| 32 3232 20; 25 Aug) 35 Sept | McWatters Gold......_. *| 1.60) 1.56 1.67| 47,345 Jan} 2.15 Mar 
Brewing Corp... ------- | tetl 6.2 2%} 1,429) 1.00 Oct) 434 May | Mining Corp...........- *| 1.10} 1.00 1.12} 3,000) 90c Mar| 1.50 July 
ome 39 a alata | 20%, 10% 11 | 1,200; 8 Oct) 22% May | Moneta-Porcupine.....- | em 54sec 6c, 3,600} Se Oct) i6c Jan 
anada Bud------...... | 0} 6% 7 1,205, 5% Oct; 8% May | Morris-Kirkland..-..... 1} 60c| 55¢ 60c| 13,275} 35¢ Oct] 79¢ Sept 
Canada Malting........ 35%| 34% 36 4,485) 29 Apr! 36 Nov | Newbec si. M . 2c} 1%¢ 2c} 25,200) 1%ec Jan Apr 
Canada Vinegars -__...-- *| 27 26% 27% 285, 24 Sept; 29 May | Nipissing..........._... 5| 2.55] 2.30 2.55] 4,530! 2.05 Oct! 2.95 Apr 
Canadian Marconi -- - - - - e-----| 2 2 25, Lt Apri 2 Oct | Noranda............... *| 44%| 43 44%! 17.983] 31 Jan| 44% Nov 
Canadian Paving pref....°) 2 | 2 32 10} 2 Nov| 3% June | North Can Mining... -*| 24¢e] 22¢ 4c] 8,400) 16¢ July| 3le Jan 
Canadian Wire Box A....* 18k; 18 18% 460; 15 Apr; 18% Nov | o’Brien Gold...._.___.... 1 43c 40¢ 43c| 4,050) 30ée May 75e Mar 
Leahy. > aia ean | 0% 5% ee OAT nt. SOM | On OS Gas... *| 4c] 3ige 434c/107,900| 234¢ Sept} 6c May 
ns S & G pref. .--...100)_____. | 25 2 20; 25 Sept; 26)¢ May | paymasterjConsol.._.... 1| 33e] 29%c 35¢/434.452| 16c Feb| 35c Nov 
Corrugated Box pref...100)......| 84% 84% 10; 30 Jan; 90 July | Perron Gold............ 1} 86c} 86c 88c! 13.050 Sept! 92¢ Nov 
Crown Dominion Oil -- .-- | 24) 26 2h 1% Jan) 2}4 NOV | peterson-Cobalt......... 1} 4%c| 3%e 5c/109,300/ 1%e Feb) 9%e Apr 
Dist Seagrams - - - -.-...- ,| 36 3544 37%) 22,633; 13% Apr) 375, Nov | petrol Oil& Gas__..._... _ ms ae 60c 60c} 3,000) 45¢ Feb) 65¢ May 
te eg te any gC pa pee, 30% 33% 2} 24% Mar; 34 Jan | Pickle-Crow..........-. 1] 3.35} 3.17 3.47] 54,547| 2.10 May| 3.47 Nov 
mg oe yoy, ee orga ------ 29% 30. 10} 29% Nov; 30 Mar | Pioneer Gold....---..-- 1} 9.90) 9.25 10.20] 10,545) 9.00 Jan] 12.25 May 
a Tes Chemica ~eseal 647) OS SK TB = — — Premier Gold. ........_- 1} 1.79] 1.75 1.82) 8,845 1.36 Aug] 2.05 Apr 
TEs mg oe at leat Ui ------ 58 = 60 433) 42 Sa} aa ‘» | Prospectors Airways... -- *| 3.00} 2.61 3.10) 3,0 1.25 Jan| 3.35 Nov 
ng ectric A. --.... gitt "ttt | 10 10 50; 7 an % Feb | Read-Authier._____.___- 1} 93c} 90c 93c] 11,800, 55¢e Jan| 98¢ Jhne 
m= = = wa ann ee 54) 5 6 336) 3 Jani 6% Feb | RenoGold.....---...--1| 96ce} 0c 98] 28'150| 73¢ Oct] 1.67 Mar 
Hamilton Bridge Co. ---.- 4%) (4 (4%) = 140) 3 July! 5% Jan | Red Lake-Gold Shore----*| 35c| 35¢ 4lc| 21, 25¢ Aug} 43¢ Oct 
nae | 24 | 22 24 75} 19 July; 33° Jan | Roche Long Lac_......-. 5e|  4e 5e| 12,200] 254c¢ Oct] 10%¢e Mar 
See oo wit*sc- 50c 50c; 200; 15¢ Mar 60c ~— Royalite Oil.........__- ee 24% 24% 8} 18 Mar, 27. May 
™ ceecene>soss - os 7 7 10; 6 Apr os Nae | San Antonio. --._....-.- 1} 3.00} 2.80 3.18] 11,017] 2.00 Oct] 5.20 Mar 
umberstone Shoe - - - - - - “| 22 | 35 35 1} 28 July) 35 OV | Sherritt-Gordon.__..___- 1} Q9le| 82c 1.00) 83,153) 45¢ Mar| 1.00 May 
Imperial Oil----.......- 21 | 21. 21%) 13,536) 15% Feb) 22% Nov | Siseoe Gold_............ 1} 2.63) 2.60 2.73] 18,358} 2.40 Oct| 3.28 Mar 
Internat] Metal gages 4 3% 4 710; 2 Bs Pr Apr | So American G & P_____- 1} 4.80) 4.80 4.85) 1,000) 3.30 Apr| 5.10 Oct 
. en as oo----- Uie-=---| 32 35 70; 25 ov; 45 Mar | south Tiblemont..__.__~ 1 ee 2%e 2c! 16,700 2e Oct) 15¢ Mar 
pe ee a ames” 37 37 =: 3834) 1 9,019) 2844 — 3974 Nov | s¢ Anthony Gold__...... 1} 17%c| 17%e 18c| 5,600) 14%e July; 39¢ Jan 
Langleys pre bins atta } 50 | 50 50 25) 50, Nov; 80 Mar | stadacona-Rouyn.---.--*| 16¢c| 15%e 17c| 69,300] 13%e Jan| 32¢ Mar 
ceColl-Frontenac- -- -- so 12%; 12% 13 1,097; 11% Oct; 15% Mar | sudbury Basin...._..__- *| 2.31) 2.05 2.35] 26,070} 1.25 Jan| 2.35 Nov 
Preferred - ._......- »| 28%) 9834 9924) 251; 94 July) 100% Mar | sudpuryjContact........ 1} 5%e Se 6c} 5,200 Ze Sept} ile Mar 
Montreal Power - - - - - - - - | 297% 35) 36%; 769) 27 May! 36% Nov | sullivan ‘Consol. ........ 1| 72e| 70c 75c| 19,601) 38¢ Jan| 88e July 
National Breweries - - - - - - ti--s2-- 38%, 39% 30; 31 Feb) 3945 Nov | syivanite Gold_......._- 1} 2.42) 2.38 2.50) 25,095} 2.01 May| 2.70 Mar 
National Steel Car ------ 15%4| 13% 15% 488) 12% Oct) 18% Jan | Tashota Goldfields... _.. 1} 35¢e} 34¢c 38¢c| 30,150| 25¢ Sept| 67¢ Apr 
North Star Oil-...--.-.- 5} 1-15) 95 1.15; 610) 70 Jan} 1.90 May | Teck-Hughes Gold...... *| 4.45) ‘4.38 4.55] 31,265) 3.70 Jan| 4.65 Mar 
; ~--------5] 3.25] 3.25 3.25] 100] 1.50 Jan 4.00 Feb | Texas-Canadian._....--- *| 1.39] 1.06 1.41) 50,620) 55¢ Feb} 1.41 Nov 
ee knit........ taaene aan 14 14 , Pa - Nov | Toburn Gold...---222221) 1.10} 1.10 1.12} 320] 1.00 Aug) 1.45 Jan 
Pre erred or: SNe RE oe | o4 99 4, 75 an} 99% Nov Towagamac Explor... - 1 20c 18¢ 20c;) 1,950 12c Oct! 30%e Jan 
Power Corp-..-----...-- 12 | 11% 12%| 1,268) 6% June! 12% Nov | ventures... *| 1.35) 1.23 1.40/128,120| 80c May| 1.40 Nov 
Rogers Majestic. - - ----- “| 634) 65% 6%) 3,385) 534 Oct) 9 Jan | Waite-amuiet......... ~~ *| 0c! 70¢ 80%cl 14,049] 50c July! 86c May 
R Simpson pret. - - - - - - 100) ....-- | 110, 110 3) 103 =Apr; 110 ~=Nov | Wayside Consol...... 50c| 6c) 14%e 16\e| 44.900 7c Jan| 24¢ Mar 
Shawinigan. ....--...--- Moers | 21% 22%) 1,002) 14% May| 22% Nov | white Ragle.........__. * 3¢ ge 3%] 20,500| 1%%e July! 10%e Jan 
—- Paving - ---.- rae a = a — y yer i jot Wright-Hargreaves.____- *| 7.90} 7.40 8.00} 10,240) 6.99 Aug| 9.90 Mar 
a ee ee ee ee , * ‘ 
PR - eat 100)... - 2 5| 58% Janl 70 Abr | Ymir Yankee Girl. ___—__ 34c| 34ce 35c] 2,600|  26c July! 85¢e Mar 
Supertest Pete ord waite ido 555 29% 30 100 21% Feb 32 Nov 
Tamblyns (G) pref... - 2 | 111% 112 121} 110 t| 114 Sept 
Payers co enc oeanes) asa Lo 25 12 Now| 16 ‘dan Toronto Stock Exchange—Mining Curb Section 
oronto Elevators ......*)_.._.. 7 7 25 Oct an r 
—_ ... 100; 117. | 117 117 47; 108 Mar| 129% Jan Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
United Fuel pret is liiels 100 23 4 23 23% 471 154 May 3 Jan Friday Gales 
alkerville Brew......-.- | d ky 800 t an ’ 
Waterloo Mig A._.___..- | 1.801 1.75 1.80! 365 1 July! 2% Jan| - fot” prin | le he ee 





Stocks — Par| Price |Low High\ Shares Low High 


Tor onto Stock Exchange Mining Section Aldermac Mines COP 5e 4K%e Sige oh'iae sree — a fod 
. Brett Trethewey . ...-..-_- 24ec;| lke ,300 ye ar 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Canadian Kirkland lwe le 1%! 3/500 le Junel 3%ec Jan 
7¢ 4c 7c| 38,450 3c July! 7ke Feb 





Central Manitoba... .__- 



























































































































































oa 
l 
1 
Friday Sales 1 
P Jan. Churchill Mining .......- li} 5%e 4c 6¢e} 11,700 3c Jan| 6%ec Oct 
‘Sale w 4 me ee ee ee — Coast Copper .........-- 5} 2.61; 2.61 3.01 me. 3 ae 73s May 
—_ P , Low Cobait Contact. .......- l 2c; lke 2c , 4c pr 
ato it chee lll i — Dalhousie Oil..-........ *| ,30¢| 200 Ble} 6,790] 200 Aug] 39 Oct 
Acme Gas & Oil___.-...-- *| 18¢} 16%ce 18¢| 19,550) 14%e Nov| 26c Mar | E4st Crest Oil.-----.---- *| 5%e Se 5c! 3, une ce Jan 
Afton Gold ---.-...-..---- 1, 59e) 564%4e 6le} 19,500} 38¢ May| 77{%e Sept | Home Oil.----.---.-..--.- Merete 55¢ 55e) 1,805) 50c Apr ma a 
Ajax Oil & Gas.......... 1 5O0e 45e 55c! 8.700 40c Sept; 1.09 Mar | Hudson Bay Mining. ---. 19%; 19% 19%| 2,873) 11.50 Jan 
Alexandria Gold._....._- i lel %e le| 5,000| %e Aug) 2%¢ Jan | Kirkland Townsite- --.-- 1} 5c} 13e 15¢e| 1,200) 124¢e July| 3%e Jan 
Algold Mines _........-.- * Sle 50ec 5le\ 5.650 35c Nov 57e Apr | Lake Maron---..-.....- *| 2%e 2c 2%e}| 14,100 Ze Oct 7e Apr 
Algoma Mining... ...-..-- * 5iei 4%c¢ 5iKe " 2%e Jan| 8%¢ Mar Malrobic Mines... .....-.- . %e %c 80 Kee . %ec Jan 3c Jan 
Anglo-Huronian...._-.-- *| 4.10) 4.05 4.35)  930| 3.60 Oct} 4.50 Mar | Mandy Mines Ltd--____- 1)---.-. 8c Be} Ss 800 6c Apr) i2c Aug 
Arntfield Gold_.......-- *| 1.02) 1.02 1.05) 3,140) 1.00 Oct] 1.19 Sept | Night Hawk Pen-----_-- a lye 1%c| 1,000; %e May! 4%c Jan 
nt St. -ossmaeaneens 1 17¢c| 12%e 2ie| 21,926) 6%e Sept 32c Jan | Nordon Corp..-.--....-- 5 18¢ l3c = 19e} 89,600} 3%ec Mar so te ae 
Astoria~-Rouyn.........- nad a 2e 1%el 7,900 2e Oct 8c Mar | VilSelections.-.-.-......-*|--.-..- 4%c 4%c| 8,000| 3%c Jan 5 oe d 
Bagamac-Rouyn..--...-.1 5e| 4%e 5c} 14,200i) 3%e July l4c Jan | Osisko Lake.-..-......-- Eisecses 5c 5c; 1,000 3e Oct ~ 
Barry-Hollinger . ........ 1; 4%e 4c 4c! 11,700/ 2'%ce May! 8%e Sept | ParkhillGold.--........ 18%c 19\%e| 5,100 18c Aug 32e Fe 
Base Metals... .......-- *| 22%c 20¢ 23%! 27.650 13e Oct 94c Apr Pawnee Kirkland... -.-.-.-.- 1 2c 2c 2c} 7,000 le Feb; 4%c Apr 
Bear Exploration - . ~~... -.- 1 52¢ 52e 70¢/132,000 l4c Feb| 1.06 Aug | Pend Oreille Suonapchateesonntcnananen Siecsenmanal 76c 76c)| 1,500 45c Mar Ph vps — 
Beattie Gold _............- *| 1.57) 1.48 1.66) 14,525| 1.25 Oct! 2.16 Jan | Porcupine Crown_-_---..-- 1; 4%e| 4%e 4%e| 18,500 3c Jan Ke Aug 
Big Missouri........-...-. 1 63c 62c 67c| 15.580 Z3le Feb 75¢ May | Preston East Dome- ----.- 1; lke; lkMe 1%e| 8,000 le June}; 3c Sept 
Bobjo Mines -_.....-..---- 1 18¢ 18e 20¢| 28.730 18¢ July 38e Jan, PitehieGold_........... Blebeck- ye 8 6%C| =—2,500 yc Nov; 2%c Feb 
Bralorne Mines._.___..... *| 5.65| 5.65 5.90 4 088 4.3u July| 12.50 Jan Robb Montbray...-..-..- 1 5e 3c 64%¢/ 194,500 2c Apri %9k%e Aug 
ee 50¢ 8e 8e 9%e 3.500 7\“e July 240 Apr Sudbury Mines... ..-.--. 1; 9%c| 8%e 9%C/259,300 3c Jan| 9%e Nov 
Buffalo-Ankerite........ 1 3.50 3.10 32.785| 2.35 3.60 Novy | lemiskaming Mining..-.-.1! le le 1%e| 12,000 le Jan! 2%c Apr 
ace ge o------ “ Pyetcs - lige 3,000; %e Oct] 3%e Jan| = 
~ ==--------- c c 8,340 4c Jan) 8%c Aug 
Calgary & Edmonton----*| “72e| 65 72e| 3,600, 50e June! 82¢ Feb Montreal Stock Exchange 
almont Olls.........-.- 5e, 43 : Sept 
od Malartic . ....- *| 86c! Sie ase oF'sn, PB Feb a a Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
Cariboo Gold ---...----- 1 1.20; 1.18 1.29} 7,000' 95¢ July! 1.50 Jan Fils —— 
Lone = aaa -1 2 18 2°00 2°25 104'858 1.12 a 2'25 Fn Last Wen, Benen fr. Range Since Jan. 1 1935 
hi eee * 1 1 39. | é 7) ces Wee 
weey agg ot ga * ence 2 +m Ry 158375 = os 370 a Stocks— Par\ Price | Low High| Shares Low High 
Coniagas Mines. ___..... 5} 3.15) $3.15 3.15) 1. ; - 
Coniaurum Mines______. *| 230' 2.15 2.351 5 zi ee ~* yo te Agnew-Surpass Shoe pref.*| 100 99% 100 50 96 Jan| 100% Aug 
Dome Mines -_........-.-- *| 42%!) 39% 42% 3.251| 35 Jan| 43% May | A/berta Pacific Grain A--*|_____. 3 3 10 2 Aug as” Jan 
Dominion Explorers.....1| 5%¢| 5%ec 6c} 3,500| 3%e Sept; 0c Apr| , Preferred---------- 100) ----.. i190 =: 19 5} 15, a + - 
Eldorado...........-.-. 1} 1.46) 1.38 1.56) 28,770/ 1.02 Jan) 2.93 Apr | 4880c Breweries. ----.--- 11 10 = iil 700 mR be — “a , an 
Falconbridge... ...-.--.-.- *| 5.70| 5.50 5.85) 19.365| 3.25 Jap| 5.85 Nov Preferred ......---- 100) ....-- 109% 109% 20 . = _ 1 
Federal Kirkland - ~~... - 1} 2%%c} 2%e 3c] 16,000 2e Jani 4%c Feb | Anglo Can Tel.-----.----. 52 52 52% 45) 5 ov % Nov 
Franklin Gold_.........1| 4%e 4c 58,600 Ze Oct] 40¢ Aug | Bathurst Pow & PaperA.*| 9% 9 10 3,885, 4% Mar, 10 Nov 
Gabrielle Mines_....----1| 1.23) 1.19 1.32|130,709| 1.17 Nov| 2.24 Jan | Bawif N Grain-------- ize -a=--- eae ee ont fe 7 2 = 
Goleonda Lead.........- 1} Ile} ile tle} 100; Ile Novi 42c¢ Apr| . Preferred.-.------- 18 8 . = 
EE RR re 1} l15e) 12%e 15¢e) 15,600 lic May 20ec Jan | Bell Telephone. ------- 100; 139%| 137% 140 347; 118 Apr ov 
Goodfish Mining - - - ----- imaaidih 12e 12%e| 1,300 4c June| 4c ct | BrazilianT L& P.------ *| 10%| 9% 10%| 34,868| 74% Aug! 10% Jan 
Graham-Bousquet.-....-.-. RR 2%e 4.250 2e July 7e Mar Brit Col. Power Corp A..*| 29%) 28% 29% 1,060; 21 July} 30% Jan 
H| Granada Gold. .....-.-.-- 1; 2le 20e 2le| 10,977 18¢e July 40¢ May B... - --2-2---2-0--0- 4 4% 44% 4% 1,417 214 Apr  F Jan 
Dt. th ecncnessee + 6c| 5%e 800| 54%c Aug 12e Jan | Bruck Silk Mills. --.-..-- 16%; 16% 17%! 1,486) 14% Jan 8% Sept 
Greene-Stabell_..____._- 1, 20e i6¢ 2ie| 17,500; 15¢ Oct} 35¢ Jan | Building Products A----- *| 30 29% 31 290, 26 Oct| 31% Nov 
SS | BSS Ree 1! 65¢ 58e 65¢) 26,820 48e Feb 97¢ May | ©#0ada Cement -- ~~ - - - - . 6% 6% 6%) 2,363 5 Oct 8% Jan 
Hardrock Gold_......... * 36¢e 35e 37¢ 7,300 35e Oct 49e¢ Oct PRO catbaados 1 60 58 60 713; 50 Oct; 64% Jan 
Os "aera | ae 4\%e 4%e 2.000 4c Jan 10e Jan | ©" Forgings class A....*)|..___. 5 5 25 2 Apr 7 Feb 
Hollinger Consol. -____._- 5| 14.65) 14.00 14.80) 11,209) 11.65 Oct) 20.25 Mar | ©" North Power Corp..*| 23 22% 23%| 526) 17% Mar) 24% Nov 
Howey Gold__........-- 1| 62c} 60c 62¢| 27,655) 594¢e Oct] 1.10 Jan | ©#2ada Steamship- ----- *| 1.75) 1.75 1.75 250 1.00 July 2% Jan 
Int M Corp (ctfs)....--_- ES Cy 11.35 11.35, 100! 11.25 Novi 15.35 Jan Preferred - -.-.-.... 100; 8%) 8 8% 385, 5% July) 11% Jan 
(CWAtTAREE) ...cccccces | 4 4 | 100 4 Nov) 6.50 Feb | C42 W +7 & Cable clA...*| 19 16 19 54, 16 #$=Novi 20 Jan 
J M Consolidated... .-...1 15e) 13e 615¢, 38,150) 9%e Sept 20¢ Mar CUS Bic cccucccccscs “ Sedece 6% 6% 225 5 Nov 8 Jan 
Kirkland Hudson Bay._..1) 20¢| 20¢ 22¢| 1,000 20c Nov 30e Jan | © naaion Se a eile tend 20 30 30% 40; 26 May; 32 Aug 
Kirkland Lake--._.._..- 1, 38¢|  36¢ 38%ec| 12,034) 33%e July| 65¢ Mar Preferred - - -----... 100; 116 | 116 116 15, 110 Jan) 117 Sept 
Lake Shore Mines _....-.- 1} 52%| 50% 52%;| 3,190' 46% Oct 58 Mar | ©an Car & Foundry - - . --* 5% 6%) 3,632 4% Sept 8% Jan 
Lamaque Contact. -.-.-_.-- 1! 3c! 3c 3c| 5,700' 1%e Oct Se Jan ferr t----~---.--- 25; 12 11% 13 3,260 10 34 Oct; 17 Jan 
Lebel Ore Mines---_-_-.--.-- *| 14%e! 13e 15 \%e}| 34,299 12e Sept} 18¢ Nov | C#nadian Celanese. ---- - . sere 23% 24 1,255, 18% Apr) 24% June 
Lee Gold Mines --___..-- 1| 3%e| 2%e 3%e| 37,700; 2%e Jan 8e Apr| Preferred 7%------- 100 117% 118 104; 100 Jan) 120 July 
Little Long Lac.......-- *| 5.70, 5.40 5.75) 15,196) 4.15 Aug) 7.25 Feb | _Rights....--....-.--- ° 20% 19% 20% 350| 18 “May! 20 ‘Jan 
Macassa Mines..._____- 1' 2.76' 2.68 2.77' 21.515' 1.31 Juty 3.05 Oct *No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price 


Low 


Week's Range 


of Prices 





High 





emai Foreign Invest .* 
Can Hydro-Elect pref. .100 
Canadian Indust Alcohol.* 
Class B . 
Canadian Pacific Ry....25 
Cockshutt Plow ° 
Con Mining & Smelting. 25 
Dominion Bridge 
Dominion Coal pref. - - - 100 
Dominion Glass l 


Foundation Co of Can.-..* 
General Steel W ares ° 
Goodyr T pref inc new. 100 
Gurd (Charles) 

Gypsum Lime & Alabast .° * 
“<"~ Bridge 


Preferred 
Hollinger Gold Mines... -.5 
Howard Smith Paper. ..-..* 
Preferred 100 
Imperial Tobacco of Can.5 
Int Nickel of Canada- -.-. 
Int Paper & Power pref. ido 
International Power 
Preferred 
Jamaica P 8 Ltd pref. -100 
Lake of the Woods 
Preferred 





McColl-Frontenac Oil... -.* 

Montreal Cottons pref.100 

Mont L H & Pow Cons...* 

Montreal Telegraph... .40 

Montreal Tramways... 100 

National Breweries 
Preferred 

National Steel Car Corp..* 

Niagara Wire Weaving. ..* 

Ogilvie Flour Mills 

Ottawa LH & P ower..100 
Preferred 100 

Ottawa Traction 

Power Co of Canada... 

Quebec Power 

Rolland Paper pref... 100 

Regent Knitting 

St. Ryo reer Corp 





St poem Paper pre f..100 

Shawinigan W ater & Pow_* 

Sherwin-Williams of Can_* 
Preferred 


Simon (H) & Sons 

Southern Canada Power. .* 

Steel Co of Canada 
Preferred 


5 
Tuckett Tobacco pref. -100 
Viau Biscuit - 

West Grocers Ltd pref... ido 
Winnipeg Electric 





50 
100 
25 | 
52% 
13%! 
12 


12% 
5% 
201% 
32% 
16% 
100 
140 


4% 52 
133% 134% 
142 146 
176% 176% 
182 


185 
265 


Sales 
jor 


Range Since Jan. 1 1935 





Week 
Shares 


High 








267 
156 160 


30 

87 
100 
1,020 
21,432 
12,755 
14,209 
6,275 
2,595 
1,496 
2,156 
50 

35 
4,258 
466 


1,205 
180 
1,620 














133% 


Sept 





Feb 
Mar 
Feb 
Jan 


Jan 











36 Sparks St, Ottawa 





INCORPORATED 
ESTABLISHED 1883 
255 St. James St., Montreal 
330 Bay St., Toronte 


HANSON BROS tate Greens 


Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Nov. 16 to Nov. 32, both inclusive, compiled from official sales lists 





Stocks— "SW" ~ Par 


Week's Range| 
of Prices 
High 


Sales 
jor 
Week 


Range Since Jan. 1 193 





Shares 


High 





Acme Glove Works pref. 50 
Asbestos Corp vtg trusts.* 
Bathurst bow & Paper B_* 
Belding-Corticelli Ltd— 
Cumul preferred. _.-_.100 
British. American Oil... ..* 
B C Packers Ltd * 


00 
Canada Paper pref__..100 
Canada Vinegars Ltd___.* 
Can Dredge & Dock ....* 
Can Vickers cumul pref 100 
Canadian Wineries Ltd_.* 
Catelli ~ rep Products 
Preferred 30 
Commercial Atsobais Ltd_* 
Distillers Corp Seagrams.* 
Dominion Eng Works. ..* 
Dominion Stores Ltd_...* 
Dom Tar & Chemical... .* 
Cumul preferred... .100 
English Electric of Can B_* 
Fraser Cos Ltd * 


Home Oil Co Ltd 
Imperial Oil Ltd 








Inter City Baking-.---_100 


4% 





5 
529 








Montreal Curb Market 





Stocks (Concluded) Par 


Friday 
Last 
Sale 


Week's Range 
Low 


of Prices 
High 


ro: 
W eek 


Shares 


“| Range Since Jan. 1 1935 





Low 


High 





, Consolidated Paper Corp .* 








Feb 
6 Nov 
4% Nov 
Nov 
Nov 
June 
Jan 
Nov 


3 10 
3,027 
5,072 

975 


Int Paints (Can) A ° 

Int Petroleum Co-...-.-- ° 3814 

Melchers LDistilleries A..* 14% 
7 


B 
Mitchell & Co (Robert).* 7% 
Page-Hersey Tubes Liu.* 82 
Rogers Majestic 34 6% 
Sarnia Bridge Co Ltd ret 4% 
Thrift Stores Ltd— 

Cum preferred 6'4°%-25 
United Distillers of Can.* 
Walkerville Brewery Ltd.* 
Walker Gooderh & Worst® 


Bh 


= 
Ry 


to 


— 
@. @\ w\ rr 

















eee 


~J 
Oo NOoawww«) 


Jan 
Mar 

| Jan 
Nov 
Apr 
Oct 


to 
whos 
7 = 


~] 

Orn 
\eo 
» 


Preferred 
Whittali Can Co cum pf 100 


Public Utility— 
Beauharnois Power Corp.* 
C No Power Corp pref. 100 
City Gas & Electric 
Hydro-Electric Sec Corp.* 
Inter Utilities class vem” 

B 


Power Corp of Can— 
Cumul preferred -...100 
Southern Can Power et 


Preferred 
United Securities Ltd -.100 


Minine— 

Base Metals Mining Corp * 
Big Missouri Mines Corp-.1 
Brazil Gold & Diamond..l 
Bulolo Gold Dredging.-..5 
Cartier-Maltaric Gold M.1 
Castle-Trethewey Mines.1 
Faleonbdge Nickel Mines® 
Francoeur Gold 


Lake Shore Mines Ltd_..1 
Lebel Oro Mines (new) -..1 
McIntyre Porcupine Ltd.5 
Noranda Mines Ltd * 
O’Brien Gold 

Parkhill Gold Mines 
Perron Gold 


Pioneer Gold of B C 
Premier Gold Mining..-.-.1 


Read-Authier Mine 

Siscoe Gold Mines 
Sullivan Cons 
Teck-Hughes Gold M_...1 
Ventures Ltd * 
Wayside Con Gold M__50c 
Wright Hargreaves Mines* 


Unlisted Mines— 
Central Patricia Gold M.1 
Howey Gold Mines 
Sherritt-Gordon Mines... 1 
Stadacona Rouyn Mines.* 
Sylvanite Gold Mines...1 


Unlisted— 

Abitibi Power & Paper-.._* 
Cumul preferred 6% .100 
Ctf of dep 6% pref..100 

Brewers & Distill of Van_* 

Brewing Corp of Canada .®° 
Preferred 

Can & Dom Sugar 


Canada Malting Co Ltd. 
Canada Bud Breweries... 
Canadian Canners Ltd... 
Can Pr & Paper inv pref_* 
Claude Neon Gen Ad Ltd * 
Consol Bakeries of Can__* 


Se Sx KRKOKK 


roto“ 
arokok 


Donnaconna Paper B_.._* 
Eastern Dairies pref_.100 
Ford Motor of Canada A_* 
Gen’! Steel Wares pref_100 
Goodyear Tire & Rubber .° * 
Loblaw Groceterias A__- 
Massey-Harris pref. 560 
McColl Frontenac pref_100 
Price ator Co Ltd 1 
Prefer 


RES 
* 




















* No par value, 








CURRENT NOTICES 


—O.J. Rowe, who was secretary of Carl J. Fischer, Inc., Toledo, Ohio, 
and formerly connected with Stranahan, Harris & Co., also of Toledo, is 
now ass ciated with Bliss Bowman & Co. of the same city. 


—J. Roy Presser & Co., 52 William St., New York, are distributing their 
current qu tation list on bank and insurance stocks, industrial and utility 
stocks, and utility, real estate and industrial bonds. 

—D.M. Minton & Co., members New York Stock Exchang 
the appointment of Abraham 8. Platt as Associate Manager of 
office at the Hotel Astor, Broadway and 44th Street. 

—Jenks, Gwynne & Co., 65 Broadway, New York, have prepared for 
distribution a circular on listed stocks which have paid dividends con- 
tinuously over the past five years. 

—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Bldg., St. Louis 
has prepared an analysis of the comparative value of the leading New York 
and St. Louis bank stocks. 

rary if Ad oy Shillagh has been appointed manager of the retail depart- 
ment and Erd fy manager of the wholesale department of Lancaster, 
Havens & O'Brien, Inc. 

—John Melady & Co., members New York Stock Exchange, 141 Broad- 
way, New York City, have prepared a special survey on the Railroad 
Equipment Industry. 

—Charles H. Schweitzer Jr., formerly with Herrick, Berg & Co. and 
Otis & Co., is now associated with James A. Maguire & Co. in their trading 
department. 

—Schaumberg, Rebhann & Lynch, 52 William St., New York, bave 
prepared a circular showing the financial status of the City of Baltimore, Md. 

—Weingarten & Co., 29 Broadway, New York, have compiled a list of 
diversifi dividend paying common stocks. 

—Hornblower & Weeks, 40 Wall Street, 
analysis of General Alliance Corporation. 


, announce 
their branch 


New York, have prepared an 








———— 
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Over-the-Counter Railroad Stocks 
SECU R ITIES Pittsburgh & Lake Erie 


Alabama Great Southern 
HOI. ROSE &TROSTER Boston & Maine Preferreds 
Established 1914 Ga. So. & Fla. Preferreds 


74 Trinity Pl., N. Y. i -3700 
snes as ~ oo wn hei Bought — Sold 


i ° Open-end telephone wires to Baltimore, Boston, Newark and Philadeipnta. « Private wires te principal cities in United States and Canada. « [eel 


Quotations on Over-the-Counter Securities—Friday Nov. 22 


New York City Bonds 





















































Ba | ase | Bank and listenin toni Stocks 
Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Caieage @ and other Stock ang Commodity mpnengy I 


Es 


& & & 3 & 
zz 
RS 


a3 
“8 
= 


Zz 
° 
< 
—_ 
© 





SEE 
meee 





SESS KRALL 














pans 
rH 


> 
3 





New York Bank Stocks 
New York State Bonds Par ask 


Bank of Manhattan Co..10/ 26 | 27\s 
Btd be st 











World War Bonus— Bensonhurst National Pe 
72.95 4s — = to 1949.) r2. Chase 13. 38 
way 


provement— 34 
132 wand Mar & Sept 1958 to '67| 123% 
132 ~-.~|/Canal 46 J & J°60 to 67) 123% & Trust 170 
| om Dene OT Gut Jan 1 1908. 115i. “ na 100 2015 Trade Bank 1212 
an =~ 
= _= tio 100 30 || Yorkville (Nat Bank of) . 100 
Kingsboro Nat Bank... . 100 sleet 


Port of New York Authority Bonds . 
Bid | Ask Bid |Ask New York Trust Companies 


Port of New York Geo. Washington Bridge— 
1031,'103%|| 48 series B 1936-60_..3&D] 1031,|104 Par) Bid , Ask 
_.--|101%4|| 43s ser B 1930-53..M4&N| 110%/111!2 115 |125 21 
Inland Terminal! Bank Fulton . 240 
106 | .../| 1936-60 M&S} 1044/1051 ore 8 
Ez ee * | Bank of Sicily Irving 10} 15%4| 16% 
104','! 1936-60 11112 1121; | Bronx Coun 7| 55s 0 1710 


United States Insular Bonds Hanov 20) 118 , 21 38 | 40 


25 120 
Philippine Government— Bid , Ask 60 11'4 
4s 1946 | 100 /|10112/|Honolulu 56 -|73. | 
103 |104 |/U 8 Panama 3e June } 1961- Continental Bk & Tr Underwriters 100} 65 | 75 
103 {104 ||Go Corn Exch Bk & Tr 2045 
1011 103!3| 73.75 |3.30 ape anetp 
105 |108 73.60 |3.25 

10912 11112 1946, 112 {115 
73.10 |2.80 | 19471 112 |115 





































































































We specialize in 
Underlying Inactive Railroad Bonds 
Federal Land Bank Bonds Also in Public Utility Bonds and Insurance Stocks 


Btd ; Ask 
8s 1955 optional 1945... J&J) 9912| 99%|/4148 1957 opt 1937...-J&J J Ss & Cc 
3%s '55 optional "45 _.M&N| 10112/101%/|4%s 1957 opt 1937_.M4&N OHN E. LOANE Oo. 
4s 1946 optional 19044 __J&J3| 1075s/1077s)/|4e 1968 opt 1938..MaN . a's 
48 1vo7 optional 1937. M4&WN/ 104's/104'2/|4 48 1942 opt 1935_..M4&N Members New York Security Dealers Assuciation 


43 194% optional 1028_MAN)| 105's/105'2/\448 1056 opt 1936....jJ4J ¥ 
4%s 1956 opt 1936__._J&J! 102121 102%! 41 Broad St., New York H Anover 2-2455 






































LAND BANK BONDS Ranged Sande 
Bought — Sold — Quoted 

tive analyses and individual reports of the 

various Joint Stock Land Banks available upon request. 


6s, 1945 
Rotinson Gom Augusta Union Station ist 4s 1083 
Y yrany, Sne. Birmingham Terminal iat 4s, 1967. ——— 
MUNICIPAL BOND BROKERS-COUNSELORS Besten & Stone Eas Si Seen! © 
120 So. LaSalle St... Chicago State 0540 


Joint Stock Land Bank Bonds 
Btd | ,00is| 
+ i atta 


i 100 
| 100 ... | Goshen & Deckertown ist 5s, 1978 
J17'2 Hoboken Ferry ist 5e, 1946 uv 
100 1 Kanawha & West Virginia ist 56, 1955................. eanae 
Kansas Oklahoma & Gulf ist 66, 1978_................. eeese 
Little Rock & Hot Springs Western ist 4s, 1939 


| 99le 
First of Fort Wayne 5e Pacific Macon Terminal a 5e, 1965 
First of Montgomery S6....; 95 | 06 Maine Central 6s, 
First of New Orieans 56.... 
First Teras of Houston 54... 












































lst 4s, 1955 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949 
Montgomery & Erie ist 56, 1956 
New York & Hoboken Ferry gen 5s, 1946 


Greensboro 5s F Consolidated 
(fiinois Midwest 5« 06 2 i 35 Rock Island- Frisco Termiia 44s, 1957 
{liinois of Monticello 56.... 5s 

















9012 


Chicago Bank Stocks 


Par; Bid | Ask Par 
American National Bank & | First National sete 
_ Trust 


00] 200 |225 ||Harris Trust & Savings. .100 Realty, a and Mortgage Companies 



































Northern Trust Co 100| 545 45 | 60 
. B3'3' 92 | 94 ar |" An Par saad Ast 
oi | 





2} 1 
1 2 





Bond & Mortgage Guar. .20 


Lawyers Mortgag 
For footnotes see page 3367. ' Emotre Title & Guar _ .100 


20 
Lawyers Title yy mos” 100 
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>cks | 


Guaranteed Railroad Sto 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway pen 
NEW YORK 


Tel. RE ctor 
a 2-6600 
1855 


Guaranteed Railroad Stocks 


(Guarantor ia Parcenthesis.) 




















Associated Gas & Electric System 


Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and =" 


76 Federal St., poston 


Hancock 892 





Public Utility Bonds 








Dtetéend 
= ia Dollars. 





Atabama & Vicksburg (Ii] Cent)... ......-- 

ooaee & Susquehanns (Delaware & Hudson) . “i680 
Abegheny & W estern (Buff Roch & Pitts) 100 

Beech Creek (New York Central) 

Boston & Albany (New York Central) .......100 

Boston & Providence 100 


- 
coo 


% ped 
Chic Cleve Cinc & St Louls pref (N Y Cent) ...100 
Cleveland & Pittsburgh (Pennsylvania) 50 
Betterman stock 


DS HRS BO OO Gr Crm G9 COD RD >< 
SSSSSSSSSERSSES 


26 
pret (N Y Central)....100 
Georgia RR & Banking (L &N,A CL) 100 
Lackawanna RR ot N J (Del Lack & Western) .100 
Michigan Central (New York Central) 100 


Sas 


00 
Oswego & Syracuse (De: Lack & Western) .... 60 
Pitteburgh Bees & Lake Erie (U 8S Steel) 50 


Rensselaer & Saratog 
St ——_ Bridge ist pref (Terminal RR) 


G preferred 
anal RR 8t Louis (Terminal RR) 
United New Jersey RR & Canal (Penna) 00 
Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
ves Shreveport & Pacific (Il) ensscohene 


referred 
Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 








OR AAAS OO MAD HIS HOS: 
SSSSSSSSSSSSSSSTSSSLES 








EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 











Railroad Equipment Bonds 





76.40 
76.40 





oe Coast Line wee 











4 NI 
AA HoT 


New Orl Tex & Mex 448... 
a + York Central 4}4s... 








Dwr~ 





& 


Canadian Pacific 4s.... 
Cent RR New Jer 4s... 
—e & Ohio 5s... 


© % 09 ©9 bo 
Sworn Crore S 




















oe 
— 





ges3 558 





~I~3 
bo bo 





~ 








by 02 68 08 
S 





BS wieierowd 

















~] 
on 

















seseces 
b+ pat met eB DODD we wm BORO OOOO ~3 


Ssses 








Se 


























PA OO BORDRDND Gm NORD ND ms BOND C8 9.09 09 DO 
SSHsessk& azenzazkesssssss 


MARZocos BIBISI3 
ssse""" 








ess8°" 











oer PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 
































Par 
£30 

(25 
577 


Cent Maine Pow 
Cleve Lijec Il) gen 





Dayton Pr & Lt 3 %s-_ ~_.1960 
Duke Price Pow 68 1966... 
Duquense Light 3148. .1965 
Edison Elec Ill (Bos) 3 4s "65 
Federal Pub Serv ist 6s 1947 
Federated Util 54468 1957... 
42d 8t Man & St Nick 5s 40 
Green Mountain Pow 58 ‘48 
Ill Bell Telep 3%s B_~..1970 
lowa So Util 5348 1950 

Kap City Pub Serv 3e 1951. 





8653 
94 
98 


7210 
62le 











New England 
New York Cent Stes 5s 1952 
Northern N Y Util 56 1955. 
Northern States Pr 58 1964. 
Oklahoma Nat Gas 6s A1946 
58 series B 1948 
Old Dom.Pow.5s May 15°51 
Pacific G & El 4s, Dec 1 '64 
Parr Shoals Power 56 1952... 
Peninsular Telephone 5 s'51 
Pennsylvania Elec 56 1962 
Penn Telep Corp Ist 4s 1965 
Peoples L. & P 6s 1941... 
Public Serv of Colo 6s 1961. 
Pub Serv of Nor Illinois— 
ist & ref 4s July 1 1960. 
Public Utilities Cons 5s '48 
Rochester Ry Ist 5s 1930_.. 
San Diego Cons G & E 4s "65 
Schenectady Ry Co Ist 5s’ 
Sioux City Gas & Elec 6s "47 
Sou Bivd RR ist 56 1945. _. 


.1}/Sou Calif Edison 48....1960 


Refunding 3%s 
Sou Calif Gas Ist 4s8_. 
Sou Cities Utilities 564 A 1968 
Tel Bond & Share 56 1958 __. 
Union Ry CoN Y 5e 1942... 
Un Trac Albany 4s 2004__ 
United Pow & Lt 66 1944... 
5e series B 1947 
Utica Gas & Elec Co 58.1957 


.|| Virginia Elec & Pr 4s. ..1955 


Yonkers RR Co gtd 5s 1946. 





PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. 
Tel. Cortlandt 7-6952 


New York City 


A. T. T. Teletype—NY 1-951 


Public Utility Stocks 





Broad Riv Pow 7% pf..100 
Buff Niag & East pr pret.25 


apgme TY & Lt $7 pret..° 
preferred 


oons Ark Pub Serv pref. joo 
Cent Maine Pow 6% pt.100 
$7 preferred 1 





Dallas Pow & Lt 7% pret 100 
oeoen Se & lt 0% 





77 

88le 
37g 
6 


ll 
11014 


64 





2||Sou Calif 
South Jersey Gas & Elec.100) 190 





Par 
Migs Riv Pow 6% pref..100 
Mo Pub Serv $7 pref....100 


pt 
Nebraska Power 7% prefl00 
Newark Consol Gas 100 
Now Enel G@ & b 636% pf.* 
New Eng Pow Assn 6% pf100 
eo y- -y “t+ wehett 





N Y Pow & Lt $6 cum pf-_.* 
7% cum preferred....100 


$7 preferred 
Ohio Power 6% pref....100 
Ohio Pub Serv 6% pt...100 

7% preferred... _....100] 10 
Okla G &4 E7% pref_...100 
Pac Gas & Elec 6% pt_..25 
Pacific Pow & Lt 12 pf. 100 
Penn Pow & Light $ 7 pret.° 


hia Co $5 
con atey eee eS 7 


6% preferred 00 
yy ye hv fgg B..100) 1 
6% preferred C 100 


eee Sow © SO Se o. ,100 
Ed pref B 25 


Tenn Elec Pow 6% pref. a 
7% preferred 
Texas Pow & lt 7% ptf. "100 
Toledo Edison 7% pt A100 
United G & E (Conn) 7% pl 
United G & E (N J) pref 100 
Utah Pow & Lt $7 pref....* 
Utica Gas & E17% pretf.100 
Util Power 4 14 7% — 


5% 











Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 
For tootnotes see page 3367. 


preferred 
Western Power $7 pret. 100 
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Quotations on Over-the-Counter Securities—Friday Nov. 22—Continued 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


A.T.&T Teletype N. Y. 1-1152 


Digby 4-2290 


Private Wire Connections to Principal Cittes 





Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


» Swart, BRENT & CoO. 


INCOR PORATEO 


26 BROAD STREET, NEW YORK 


TEL.: HAnover 2-051¢ 








Water Bonds 








95 





Ask 
97 


105 


65 
434) 66%, 


103 


100 
103 


106 
103!2 








5a 
Phila Suburb Wat 4s, 1965... 
Pinellas Water Co 5ise 1959 
Pittsburgh Sub Water 5s, "58 
Plainfield Union Wat 56, 61 
Richmond W W Co 5s, 1957 
Roanoke W W 6s, 1950_... 
nag Sb hy gh 1938) 











Sedalia Water Co 6s, 1947 





South Bay Cons Wat 5s, "50 


1960 
Terre Haute Water 56, B, '56 
66, series A, 1949 


.|\ Texarkana Wat Ist 56__ 1958 


Union Water Serv 5s, 1951 
Water Serv Cos, Inc, 56, °42 
West Virginia Water 5a, "61 





lst mtge. 544s, 1950 





oe 106!2 


+ te 
08 
105 





Westmoreland Water 5s, ao | 


Wichita Water Co 5s, B 
5a, series ©, 1960 
6s, series A, 194 


9 
2 ...|, W’msport Water 56, 1952... 
'104l2 


104ie 
10914 


9l1le 
1101's 
102 
104 
9312 
94 
10312 
80le 


4/101 


10312 
10212 


103! 
102% 104% 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: 


HAnover 2-6286 











mas 





Real Estate Securities 


Reports — Markets 


Public Utilities—Iindustriais—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A. 


T. Tel 


T.& 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 








Alden ist 6s, Jan 1 1941_... 

Broadmoor, The, ist 6s, "41 

Bway Barelay 1 lst 66, 1941. 
Certificates of deposit 


B'way & 4lst 

lst leasehold 6348, 1944... 
B’way Motors Bidg 6s 1948. 
Chanin Bidg inc 48 1945... . 


Equitable Off Bidg deb 58°52 
50 Bway Bidg ist 3s, Inc "46 
500 Fifth Avenue— 

4s, 1949 stamped 


xingto 943 
Hote! St George ist 5s. 43 
Certificates of deposit... 
Keith-Ailbee Bldg (New 
Rochelle) ist 66, 1936...-. 
Lefcourt Empire Bildg— 
lst 5%48, June 15 1941...-. 
Lefcourt Manhattan Bidg— 
lst 5%s, stamped, 1941_. 
let 4-58 extended to 1948. 
Lewis Morris Apt Bidg— 
ist Gigs, Apr 16 1937... .- 





Lincoln Bidg inc 6%s, 1963 
Loew's Theatre Realty Corp 
Ist 68, 1947 
London Terrace Apts 6s, "40 
Ludwig Bauman— 
lst 66 (Bklyn), 1942 
lst 6448 (L I), 1936 


B08 
f4612 
S452 
30 

S29\2 


[3912 
49 
63 
59 
90 


J46\2 
S3l 


t8 
57 
414 


{37 
{212 


34 
47 
69le 
69!2 


f43'2 


fil 
6014 
f44a\4 
63l2 
45 
91 
{57 
f52\2 
153 


80 
f45le 


62\e 
63% 


f42\2 
572 





Ast 
49 
49le 
32 
31 


43 
50%, 
61 
93 


5012 
33le 


5, 
l t+ > Hotel (Syracuse)— 


Majestic Apts ist 6s, 1948. 
Metropolitan Playhouses Inc 
sf deb 5s 1945 


N Y Athletic a. 
lst & 


548 series Q 

19th & Walnut St (Phila)— 
Oliver Cromwell, The— 
1 Park Ave 6s, Nov 6 1939_. 
103 East 57th St ist 6s, 1941 
165 B'’way Bidg ist 6s, *51 

denceCo 56 4s stmpd,1961 

Bonds— 


Series A to 18 inclusive... 
Prudence Co ctfs— 





Bta 

S33\2 
65le 

{30 


{27\2 
101 








Roxy Theatre— 
lst fee & leasehold 6s '40 
Savoy Plasa Corp— 
Realty ext ist 5}4s, 1946- 
6s, 1945 


60 Park PI (Newark) 68. ‘37 

616 Madison Ave ist 6 40 '38 

61 B’way Bidg ist 5s. 1950 
General 7s, 1 


lst 61g8, Oct 23 194u 
Textile Bldg ist 6s, 1958_. 
Trinity Bidgs 


2 Park Ave Bidg ist 4s, 1941 
Walbridge Bldg (Buffalo)— 
ist 6!g8, Oct 1¥ 1938... 
Westinghouse Bidg— 
lst fee & leasehold 6s, *39 














2} 582 
50 


Ask 
3512 


6612 
31% 


2914 


52 
3614 


3012 














Telephone and Telegraph Stocks 





Gen Telep Allied Corp $6 pf 
Gen Telephone Corp com... 


Mount States Tel & Tel_ 100 





Ask 
108 
11612 
140 





: Par 
| New England Tel & Lt 


New York Mutual ‘T 
Northw py Rhode 100 
U 8 1%-.28 





Bt 
110% 
23 
116% 
1712 
1212 
10512 
lil 
19'4 
12912 
1214 


21053 
115 


| 





Ask 
112'4 


19 
1412 
107'2 


13119 
1254 


114 
117 





Miscellaneous Bonds 





Americar Meter 66 ....1946 

Amer Tobacco 4s 195) 

Am Type Fdrse 6s ....1937 
Debenture 4 


River Bridge 7s 
Brown Shoe Co 3%s...1950 
Butterick Publishing 6 4 1v56 
Chicago Stock Yds 66._1961 
Consolidation Coal 4 \s 1934 
Crown Cork & Seal 4s..1950 
Cudahy Pack conv no -1955 


Deep Rock O11 7 
Fed F’m Mtge i 34Sen. 1 1939 
Hiaytian Corp 88.__...1958 





{23!\2 
99 
f42\2 
102% 
103% 
Y94,4 
f4a7 
100.10 
16 


Ask 


71 
71 


97 
25 


44 


10414 
10018 
47% 


103's'|Seoville 





100.13 





1712 





Journal of Comm 6 6 1937 
Merchants Refrig 66. . . 1937 

ome Owners’ Loan Corp 
14e....... Aug 165 1936 
Ys Aug 16 1937 
Aug 15 1938 
June 15 193% 
1946 





Mig 5 4s 1945 
3¢'d. Tex. Prod. ist6 4s as.'42 
Struthers Wells Titus6 4s'43 





Woodward Iron 56 ... .1952 : 





a Interchangeabie. 


r Basis price. 


¢ Registered coupon (serial) 


wi When issued. 


y Now listed on New York Curb Exchange. 


dad ey ee to the investing companies 


Banking Co 
t Now listed on New York Stock Exchange. 
t Quotations ger 100 gold rouble boad eauivaient to 77 4234 grams of nure gaia, 





z Ex-dividend. 
under the heading of Investment 


Specialists 


in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Members 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore—Plaza 9260 














Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 


Surety Guaranteed Mortgage Bonds and Debentures | 


New York—Andrews 3-6630 
Philadelphia—Penny packer 8300 
A.T.& T. Teletype—Balt. 288 














Btd 


52 
67 


66 


40 
40 


46 
53 
40 
41 
fa9 


| Bid 
52 
73 
49 


Ask 

Nat’! Union Mtge Corp— 
Series A 2-68, 1954..-.-.. 
Series B 2-58, 1954....-.- 

Potomac Bond Corp (all 


Arundel Bond Corp 2-58, ‘53 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 
Debenture 2-68, 1953..-.. 
Cont’l Inv Bd Corp 2-58, '53 
Cont'l Inv Deb Corp 2-68 '53 
Home Mtge Co 5s & 6s, 
1934-43 
Mortgage Bond Co of Md.) 
Inc 2-58, 1953 
Nat'l Bondhoiders part ctfs 
(Central Funding series) - 
Nat's Bondhoiders part ctis 
(Mtge Guarantee series) - . 
Nat’: Bondbolders part ctfs 
(Mtge Security series) - - - 
Nat Consol Bd Corp 2-5s, '53 
Nat Deben Corp 2-68, 1953 - 


Potomac Consol Deb Corp— 
2-68, 1953 

Potomac Deb Corp 2-6s, 53 

Potomac Franklin Deb Co— 
2-68, 1953 - 

Potomac Maryiand Deben-} 
ture Corp 2-68, 1953 

Potomac Realty Atlantic} 
Debenture Corp 2-6s, 1953 

Reality Bond & Mortgage 
deb 2-63, 1953 

Union Mtge Co. 68, 1937-47 

Union Mtge Co 5 4s & 68 "37 

Universal Mtge Co 6s '34-'39 


67 
41 





74 
{27 
[3012 
f29 


66 
40 


. 32l2 
31 


42 























Sugar Stocks 





Ask 


Agh Rta 


Par Par 
Cache La Poudre Co..20 ‘20% 2114||@avannab Susat Ret +f 
4 


i| 7% preterred........100 dive 
Eh eh Ce SS | West Indies Sugar Corp ..1 lis} 2 
Haytian Corp Amer .. + i 41 




















_ 
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Quotations on Over-the-Counter Securities—Friday Nov. 22—Continued 


= 





German and Foreign Unlisted Dollar Zee 





Ask 
29 || Hungarian Cent Mut 7s,°37 
30 & Ex- 


Hungarian Discount & 

7i:l| monensin (RT ee 
171 coups 
12° Hungarian Ital o_o 


we 

f27'2 
6 

fidle 








ie 





[27 


f47 
[2812 
156 
150 
{31l2 


S30 


fos 
f40 we 
2A 28 
{7 72 
(25-3fi ... 


[844 Ql, 
fitle] W8le 


Jille} 1214 
Ji3\2| 14le 
f24 


I 
Siem & Haleke deb 6s. 2930 
7s 1940 
Stettin Pub Usil 7s, 1946... 
Tucuman City 7s, 1 


Tucuman Prov. 7s, 1950. . 
Tucumap Scrip nian 
Vesten Elec Ry 7s, 1947.. 
Wurtemberg 76 to 1945 


28 
95 


2712 
34 





99le 





6% 1963.. 
Hamb-Am Line 6}48 to "40 
Hanover Hars Water Wks. 


6%, 1957 
Housing & Real Imp 7s. °46 























26 
f3lle 








TRADING MARKETS 


Bank Stocks - Insurance Stocks 
and all Over the Counter Securities 


HARE’S, tp. n¥.190 


N,. Y. 1-901 
19 Rector Street, New York 
Private Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 


Digby 
4-4524 











esrianes Companies 





Ask 
111 
57% 
36%, 
82 
2614 
33 
16le 
16\4||Mase 
6634 
3lie 
52\4 


Aetna Casuaity & Surety 16 
etna 10 








Importers xp. 

Ins Co of North America. 10 
Knickerbocker... 
Lincoln Fire 











102 








Fidelity & Deposit of Md. 
Fire Assn of Philadelphia. 10 
Firemen + eee 6 











284, 
80 


76 
3714 























Chain Store Stocks 











A COMPREHENSIVE SERVICE 


in the 


Over-the-Counter Market 


Bristol & Willett 





Established 1920 


115 Broadway, N. Y. 


Members New York Security Dealers’ Association 


Tel. BArclay 7-0700 








industrial Stocks 





rar 
a Corp, pt...100 














4 
“‘“ . 
7212 
23 
331g 





far 
-Hall-Marv Safe_100 
Corp 1 


00] 114!2 11612 


53 


Nat Paper & Type oral i100 
_..||\New Haven Clock Dret-- 100 
2412 |North Amer Match Corp... 

.||Northwestern Yeast.... 

114 Norwich P 


s 
9412 \Oldetyme Distillers......-.1 
Blizg Na 7% pref ° 











Taylor Milling Corp 
Taylor WharI & 8 com.....* 
Produ ° 











2814 








2934 
48 





Investing Companies 





Par 
Administered Fund aa 
Affiliated Fund Inc com... 
Amerex Ho Co 








Corp... 
Am Founders Corp 6% pt 50 
7% preferred......... 

Amer General Equities Inc- 
Amer & General Sec ci A..® 


























78 
124 
1.14 





Bta 
14. 78 19.97 
1. 1.94 








Bta 
8 
45 
100 
112 








Ask 
934 
55 
103 


151s 





Par 
Melville Shoe pref 00 
Miller (I) & Sons pref...100 
MockJuds&V oehr’ger pf 100 





.||Murphy (G C) 8% pref.100 
Reeves 


(Daniel) pref...100 
Schiff Co preferred 00 





.|/United 





otis 
U 8 Stores preferred... .100 





_||For footnotes see page 3367. 





























, Ask 


preferred - 
Investm’t Banking Corp’s 
Bancamerica Blair Corp- 
































Sx 











SRSSISO KOH 


bn Sa in 
woo 

















1g 
45 
44le 


64 
5212 





- ee 
18.47|19.97 
23 .83,25.90 


1.54 
4.16 
1.56 

338 


8043 
2.37 

















ll, 


4s 
7\g 

54 

1.68 


4.26 
1.68 
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Quotations on Over-the-Counter Securities—| . By Barnes « Lofland, Philadelphia: 


Shares 


. Stocks 
7-10 Wills Sainte Claire, Inc., first preferred, $100 
F [ iday Nov. 2 2—Concluded 15 Alabama Mills Co. preferred, no par, receiver appointed Jan. 1933 
s 2 Central Metal Products Corp. preferred, par $100 
4 Central Metal Products Corp. common, par $100 
10 Lord Baltimore Hotel Co. 2d preferred, par $100 


SHORT-TERM SECURITIES s Cane guest Gerees Corp. perro, pa, #100 


Railroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 5 Galen deans Ge, of Be ne oe 


5 Simons, Brittain & English, Inc., $1 
Pe | [ . Pea ke & Co " 28 Wood Street Holding Co. Ams ice no par 


5 American Academy of Music, par $100 
24 BROAD sST., NEW YORK yin be mes ah gage Be & Trust Co., par $20 
Members N. Y. Stock Exc HAnover 2-4500 ntegrity Trust Co., Philadelphia, Pa., par $1 
hange Te 500 Philadelphia Co. for Guar. Mortgages, 
10 Finance Co. of Pennsylvania, par $100 


2,000 Victory P 
Short Term Securities 150 Marmon Motor Car Co., 0 Daft. no 


30 Paul R. H. Hunter & Co. preferred, par $50, and 15 common, no par 
18 Southwestern Market Co., capital, par $50 ($25 paid in) 

10 John B. Stetson Co. common, no par 

20 Coopers Creek Chemical Co. pref., and 5 common 

100 The Autosales Corp., no par 


























Bonds— Per Cent 
$2,500 Associated Gas & Electric Co. 5% consol. ref. deb., due Oct. 1 1968 
(interest A. & O. 1) 33 
$400 Wells-Jackson Building, Chicago, Ill., 6 4-10% 2d mtge., due 1931 
$1,000 No. 4111 Waltnut St. Corp., Phila., Pa., 6% 5-yr. 2d mtge., due 
Oct. 1 1930 (interest A. & O. 1) 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
15 Zenda Gold Mines 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


Seran 
, Nov. 16 Nov. 18 Nov. 19 Nov. 20 Nov. 21 Nov. 22 
ak bs Tecome ake RR 58°36 ‘ Francs Francs Francs Francs Francs Francs 


Bank of France 9,000 9,100 8,900 8,800 8,800 
- Tominal RR (SeLow rasce's0 Banque de Paris et Des Pays Bas 948 932 935 8 ack tain 
Virginia Midiand Ky o~ 143° 8 Bangue de l'Union Parisienne 419 419 416 y kl 
ard Baking Co Ist 68 193° Canadiana Pacific 177 186 184 5 83 186 
Washington Wat Pow 5e °3' 18,100 18,000 18,300 ; 18,600 
Western Mass Cos 4s 1939 1,065 1,050 2 
WN Y & Pa RR Ist Se 1937 Cie Generale d’Electricitie 1,430 1,420 
Western Union Tel 6 Ks 193° ‘ Cle Generale Transatiantique... -..-.. 6 
5s Jan. 1 1938 Citroen B 82 73 
Willmar & Sioux Falls Ry— Comptoir Nationale d’ Escompte 798 800 
5s 1938 Coty SA 7 
Courrieres 
Credit Commercial de France... 


Eaux Lyonnaise 

Energie Electrique du Nord... 
Electrique du Littural.. 

Ee aE es 
































Dec. 16 1935_.\r.30% 
15 1936..|7.30%/| -..- 

eb. 15 1936_.\7 35%| -..- 
. 16 1936__i7 35% ...- 

pr. 15 1936__'7.40%/ —.-. 


tSoviet Government Bonds 


Bid | Ask 
Union of Soviet Soe Repub | | 
7% gold rouble. ...1943/ 86.85: 90.15 


For footnotes see page 3367. 























Union of Sovies Soe 


Bia , Aa 
Repun| | 
10% gold rouble... 1942! 87.28 ..-.. 








Societe trancaise eae: 
AUCTION SALES Societe Generale Fonciere 


The following securities were sold at auction on Wednesday | 30clte pee A ce 


of the current week: Union d'Electricitie 
By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

96 Small Issues Corp. (Del.), preferred, no par The Berlin Stock Exchange 

100 Silverbrook Anthracite Co. (Del.) $3 pref., no par ived b bl 

24 Hudson River Blue Coal, Inc., of Tarrytown and Hastings-on-Hudson, Closing prices of representative stocks as received by cable 
New York, common, no par 5 day of the past wee 

17 42-67 Underwriters Trust Co. (N. Y.), par $100 Nov. Nov. Nov. Nov. Nov. 
Bonds— Per Cent 18 19 20 21 

$15,680 Westchester Country Club, Inc., 2d mtge. partic. certificates... $300 lot ———Per Cent of Par 


Aligemeine Elektrizitaets-Geseilschaft 3 36 

By R. L. Day & Co., Boston: Berliner Handels-Geeellschaft (6%) 110 
Shares Stocks Berliner Kraft u Licht (8%) 1 141 
30 Atlantic National Bank, Boston, par $10 43c, | Cotmmers und Privat-Bank A G 83 


1 First National Bank, Boston, par $12% Dessauer Gas (7%) 126 124 
1 Guaranty Trust Co., New York, par $100 Deutsche Bank und Disconto Gesellschaft... 55 83 


Deutache Erdoei (4%) 102 { 103 
10 Chemical Paper Co. first preferred, par $100 Deutsche Reichabahno (German Rys pf 7%). = = 
200 Transcontinental Air Transport, Inc., stamped, par $100 Dresdner Bank 5 140 
10 units Thompsons Spa, Inc 122 
$3,000 No. 2124-2134 Broadway Building 5%s, Apr. 1 1943, reg. 128 
ctf. dep.: 3744 No. 512 Beacon St. Inc. v. t. c.; 10 Regent Co. common, H ; 5 
v. t. c.; $1,000 No. 88 Washington St. Apt. Bldg. 6%s, Aug. 15 1931, pag 80 
reg. ctf. dep.; $3,750 Maryland Apt. Bldg. 5s, May 15 1942 reg.; 195% nesmann Roehren 16 
Longwood Towers Co. v. t. c. pref., par $10; 149 Clark & Willow Sts. Nordeutscher Lloyd.......-.--------- --- 196 
Corp. v. t. c., par $10 Reichsbank (8%) : 208 
10 Chemical Paper Co. ist pref., par $100 50 Rheinische Braunkohle (12%) +r 
85 Old Colony Trust Associates Salsdeturth (734%) ‘as (aaa 
50 Old Colony Investment Trust 4 | Siemens 
7 Boston voy of a ny A Trust prior pref., par $100 \y — 
40 Saco Lowell Shops Ist pref., par $1 
Bonds— CURRENT NOTICES 
$5,000 City of Boston 4s, June 1948 reg. tax exempt eeeaeen nx: 
$21,100 Holyoke Hotel Co. 2d mtge. 6s, May 1 1930, coup. May wea’ ? —Amott, Baker & Co., Inc., 150 Broadway, New York, have compiled 
subsequent on--...--~---.-------- = sa eocresersoosqsoosooseooooces ot statistical information on mortgage bond issues secured by two mid-town 
r y ‘ 
Seen Windus Don. & umn bite beech Weak | office buildings, one located at 10 E. 40th St., the other at 200 Madison 
$5,000 New York United Hotel 6s, 1947 $101 Ave., New York, both controlled by Houston Properties Corp. (Jesse H. 
$10,250 Plymouth & Brockton St. Ry. Co. income 6s, July 1 1952 Jones, President). The 40th St. building, about 96% rented, earned 5% 
’ ined before 
By Crockett & Co., Boston: on its outstanding first mortgage and debenture issue, comb 
Ph 4 Stocks depreciation for the year ended Aug. 31 1935. Bondholders received about |. 
315 New York Title & Mortgage Corp., par $1 4c. | 20% of the equity in a reorganization completed in 1933. Bonds in the 
25 Nashua Manufacturing Co., preferred, par $100 hands of the public on the Madison Ave. property are secured by a second 
10 Boston Manufacturing Co. preferred, par $100 mortgage subject to a first mortgage held by New York Life Insurance 


cho besten Bassdoationn ony abe A Co. Interest on the bonds formerly paid at 7% was adjusted to 44% 


200 Richfield Oil Co. common in October 1933 in consideration of which the bonds will mature at $1,200. 


5 Graton & Knight Co. common see 4 Earnings before depreciation for the year 1934 are almost double the com- 
0 Pt das te oy —— emeenqter deeds bined interest on both the first and second mortgages. 

ymout rdage Co., par 
1 New England Public Service $7 prior lien preferred —Eli T. Watson & Co., Inc., 60 Wall St., New York, has prepared 


5g Say, lag Co. Soneeee r statistical reports on the following real estate issues: tt me 
: West 48th Street Building 

h ferred, 100 Apartment Building (Philadelphia) lst 6}4s, 48 
Sidiaeas Uber ee sah Per Cent | (N. Y. C.) 1st 6s, Circle Theatre (Philadelphia) 1st 6s, and 112 East 83d 


Bonds— 
$1.000 Motor Mart Trust 6s, March 1946, ctf. dep., with scrip attached..3% fla Street Building (N. Y.C.) Ist 6s. 
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Abbott Laboratories, Inc. —25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents share on the 
common stock, no par value, both yable Jan. 2 to holders of record 
Dec. 18. These dividends are the t to be declared on the increased 
number of shares which were issued to stockholders recently as a 33 1-3% 
dividend. Previous extra distributions were as follows: 30 cents on Oct. 1 
and July 1 last: 25 cents on April 1 1935; 15 cents on Jan. 2 1935; 10 cents on 
Oct. 1 i934: if comes on July 2 1934 and 10 cents per share on April 1 1934. 
—V. 141, p. : 


Acadia Sugar Refining Co., Ltd.—Bonds Offered— 
Royal Securities Corp., Ltd., Montreal, in October last 
offered $1,500,000 Ist mtge. sinking fund bonds, 44% 
series due 1955, at 99% and interest. 


Dated Oct. 1 1935; to mature Oct. 1 1955. Principal and int. (A. & O.) 

yable in lawfu! money of Canada at any branch of the company’s bankers 
+ Canada. om. $1,000 and $500, with privilege of registration as to 
principal. Red. at any time prior to maturity, as a whole or in t, at 
the option of the company, on 30 days’ notice, at a premium of 3% up to 
and incl. Sept. 30 1938; the premium thereafter decreasing % of 1% each 
three-year period until Sept. 30 1953, and_ th ter without pr um; in 
each case with accrued interest. Trustee: Eastern Trust Co., Halifax, N. 8. 


Capittalization— Authorized Issued 
lst mortgage sinking fund bonds 2 
6% cumulative preference stock 
Ordinary stock 
x4%% series due 1955, this issue. 


Data from Letter of D. R. Turnbull, Managing Director of the Co. 


Company—lIncorp. under the Nova Scotia Companies Act, is one of the 
principal sugar refiners in Canada; and has, with its predecessors, carried 
on the business of sugar refining for more than 50 years. Company owns 
at Woodside, N. 8., on the Dartmouth side of Halifax harbor, a refinery 
plant with a daily capacity of 1,250,000 pounds. The location of the 
plant and the deep-water docking facilities possessed by the company 
allow it to receive raw sugars by ocean vessel throughout the year and to 
ship its finished product by water or rail direct from its plant. In addition 
to a box and factory at Woodside, the company Owns a cooperage 
plant at Moncton, N. B. 

The company does a large business through eastern, central and middle 
western Canada in the sale of high-grade sugars in bulk and pac e. 

Purpose—Proceeds will be applied toward the retirement of the out-~ 
standing balance of $1,732,000 of 6% list mortgage sinking fund bonds to 
be called for redemption on Jan. 1 1936. F 

Security—The Ist maremee bonds will be secured by a trust deed in 
favor of Eastern Trust Co., as trustee, constituting a first mortgage 
and charge on all the properties which the company now owns or may here- 
after acquire, specific as to real estate, plants, equipment and other fixed 
assets, and by way of floating charge as to all other assets. 

Sinking Fund—The trust deed will provide for an annual cumulative 
sinking fund commencing Oct. 1 1936, of 2% of the principal amount of 
first mortgage bonds previously issued, together with an amount equal to 
annual interest on such bonds previously redeemed through the sinking 
fund. This sinking fund is calculated to retire at par, by maturity, ap- 
proximately 60% of the bonds now being issued. 

Earnings—The net profits of company, after deducting depreciation and 
income tax but before bond interest, were as follows: Years ended—Jan. 3 
1931, $263,687; Jan. 2 1932, $355,145; Dec. 31 1932, $436,724; Dec. 30 
1933, $433,903; Dec. 29 1934, $306,695. 


Pro Forma Balance Sheet as at Aug. 31 1935 


LAabtlities— 
$87,998 | Notes payable, bank 
Accounts payable 


Cash... 

Accounts receivable (less res.) . 

Investments Res. for Dom. inc. tax 

Inventories 732,282 | Dom. excise tax pay 

es GN so neweaseoe 4,461,310| Acer. int. on bonds 

Other assets Wages and commission accr.. 

Good-will 000 | Dividends declared 

Res. for exchange fluctuation. 

lst mtge. 4%s 

Reserve for depreciation 

Ordinary stock 

6% preference stock 1,500,000 
232,704 


$7,324,765 











$7,324,765 


Accumulated Dividend on Pref. Stock— 

The directors have declared a dividend of 15 cents per share on ac- 
count of accumulations on the 6% cumulative preferred stock, par $5, 
payable Dec. 2 to holders of record Nov. 16. Similar payments were 
made in each of the six preceding quarters and on Dec. 1 1933. 

After the payment of the Dec. 2 dividend accruals will amount to 15 
cents per share.—V. 141, p. 1924. 


Acetol Products, Inc.—Removed from Listing— 
The New York Curb Exchange has removed from listing the convertible 
““A”’ stock, no par.—V. 140, p. 4384. 


Acme Glove Works, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 814 cents per share on account 
of accumulations on the 674 cumulative lst pref. stock, par $50, payable 
Dec. 14 to holders of recor ov. 30. Similar payments were made in each 
of the six preceding quarters. The last regular payment of 81% cents 
per share was made on Dec. 15 1930. 

Accruals, after the Bg ten of the Dec. 14 dividend, will remain at 
$10.56% per share.—V. 141, p. 1264. 


Alabama Water Service Co. (& Subs.)—Earnings— 


12 Months Ended Sept. 30— 
Operating revenues 
Operation 
General expenses charged to construction 
Rent for leased pro y 
Prevision for uncollectible accounts 


1934 
$763,430 
255,730 








Net earns. before prov. for Federal income tax 
and retirements and replacements $424,979 
Other income : 3,932 


$428,912 
222,425 





Gross corporate income 
Interest on funded debt 
Miscellaneous interest 
Amortization of debt discount and expense 
Provision for Federal income tax. 
Prov. for retire. & replace. in lieu of depreciation _— 
Miscellaneous deductions 





Net income before pref. stock divs. and interest 
on 5% debentures subordinated thereto $102,378 $81,492 
Note—Interest on $372,000 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payment of preferred dividends. 
At Sept. 30 1935 interest on the debentures, unpaid and not accrued, 
amounted to $52,700. At May 31 1935 the cumulative preferred divi- 
dends, not accrued and not declared, amounted to $101,850. Preferred 
dividends since June 1 1935 have been accrued and paid on the regular 
quarterly dividend date. 
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Comparative Consolidated Balance Sheet Sept. 30 
Assets— 1935 1934 Liabiltttes— 1935 1934 
Piant, property, Funded debt $4,901,000 $4,192,500 
equipment, &c.$9,220,911 $7,454,917| Conv. debentures. 72 8 
Misc. invest., &c. 22,792 31,554) Miscell. def. liab. 
Cash 224,148 182,259 & unadj. credits 
147,708 114,124] Notes & accts. pay. 
Unbilled revenue. 14,610 17,007 | Int. & taxes accr. - 
Working funds... 4,062 3,620) Miscell. accruais.. 
Commis’n on cap- Reserves 


14,236 
46,270 
20,399 


41,073 


$9,755,211 $7,915,194 

x Including unamortized debt discount and expense. 

6,955 shares (no par) less 165 shares held in treasury. 
6,000 shares (no par). 


Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Dec. 1 to holders of record Nov. 20. A like payment was made on Sept. 1 
last, this latter being the first made on this issue since Dec. 1 1932 when 
a regular quarterly dividend of like amount was distributed. 

Accumulations after the payment of the Dec. 1 dividend will amount 
to $15 per share.—V. 141, p. 2426. 


Acme Wire Co. (& Subs.)—Larnings— 


Earnings for the 9 Months Ended Sept. 30 1935 


Net income after depreciation, taxes and other charges 
Earnings per share on 57 ,570 shares 
—V. 141, p. 2874. 


Akron Canton & Youngstown Ry.—Larnings.— 
October— 1935 1934 1933 
Gross from railway $190,028 $136,256 $133,107 
Net from railway 447 35,3888 41,744 
Net after rents 42,434 15,041 21,455 
1,356,648 


From Jan. 1 
Gross from railway 1,629,581 1,443,980 
Net from railway 531,410 484,527 498,660 
309 ,604 234,595 273,705 


y 36 cum. pf. stk. 
z Common stock. . 
Capital surplus... 
Earned surplus... 


Mat'ls & suppl's . . 
Debit dis. & exp. 
x Def. chgs. & pre- 

paid accounts... 











$9,755,211 $7,915,194 


y Represented by 
z Represented by 


1932 
$150,846 
62,298 
39,686 
1,333 ,808 
420,088 
203,143 


Net after rents 
—V. 141, p. 2726. 


Allen Industries, Inc.—Recapitalization Plan Proposed— 
Calls for Retirement of Debt and Preference Stock—3-for-1 
Split-Up of Common Shares—Issuance of Additional New 


Common Stock— 

The directors have approved a recapitalization plan which wil] result in 
the retirement of the company’s outstanding preference stock, the payment 
in full of all of its long term and funded indebtedness, a split-up of its 
common stock on a three for one basis and the issuance oftfan additional! 
39,600 shares of new common stock, after giving effect to the split-up. 

The company has entered into an agreement with F. Eberstadt Co., 
Inc., forthe underwriting of the offering of these additional] shares to the 
stockholders. A special meeting of common stockholders has been called 
for Dec. 3 to act upon the proposals. , 

Company is engaged in the manufacture of cotton and felt materials for 

the automobile and refrigeration industries and for domestic carpeting 
purposes. 
In connection with the proposed recapitalization plan, Sidney J. Allen, 
President of the company, announces that stockholders will be granted the 
right to purchase the additional 39,600 shares of new $1 par value common 
stock at $13.75 per share in the ratio of one new share for each five shares of 
the new common stock held after giving effect to the split-up. There are 
presently outstanding 66,000 shares of common stock out of an authorized 
issue Of 100,000 shares of no par value. The plan calls for an increase in 
Se authorized capital stock to 500,000 shares of common stock of $1 par 
value. 

Proceeds of this offering will be applied to the payment of the company’s 
long-term and funded indebtedness and the redemption of its outstanding 
preference stock, with any remaining balance to be added to the genera! 
corporate funds of the company.—V. 141, p. 3066. 


Allied Products Corp.— Recapitalization Plan A pproved— 
The stockholders have approved a plan of recapitalization under which 
holders of the old $3.50 class A stock, on which there were accrued divi- 
dends of $15.75, will receive $2 in cash and 1 % shares of new class A con- 
vertible stock (par $25), dividend rate of $1.75 and redemption or liquidat- 
ing. yuaus of $37.50. 
here are 42,800 of the old class A shares outstanding for which 64,200 
shares of the new class A stock will be issued. The company has 75,050 
shares of common stock outstanding. An additional 64,200 shares of this 
stock was authorized in order to permit conversion of the new class A stock. 
The new elass A stock is being listed on the New York Curb and will 
also be traded on the Chicago Stock Exchange.—V. 141, p. 3216. 


Allis-Chalmers Mfg. Co.—To Register Rights— 

The Securities and Exchange Commission on Nov. 14 announced that 
the New York Stock Exchange had made application for the registration of 
1,337 .449 unissued rights to subscribe for 10-year 4% convertible debentures 
of the company for ‘‘when issued’’ dealing on that Exchange between the 
date of issuance, Nov. 21, and the date of expiration of the rights, about 
Dec. 11 1935. 

The Committee on Stock List of the New York Stock Exchaage has 
approved for ‘“‘when-issued”’ listing and certified the company’s applica- 
tion for registration of $15,000,000 unissued 10-year 4% convertible 
debentures for ‘‘when-issued’’ dealing. Unissued listing and registration 
cannot become effective until] after the registration statement filed under 
the Securities Exchange Act of 1934 is effective.-—V. 141, p. 3216. 


Aluminum Co. of America—Preferred Dividends— 

The directors have declared a quarterly dividend of 37% cents per share 
and an additional dividend of 50 cents per share P yable on account of ac- 
cumulations on the 6% cumulative preferred stock, par $100, both payable 
Jan. 1 to holders of record Dec. 14. Additional dividends of 25 cents per 
share were paid in each of the four poacomas quarters. <A dividend of 
37% cents per share has been distributed on the above issue each quarter 
since and including April 1 1933 and 75 cents per share was paid in each 
of the four preceding quarters.—V. 141, p. 2578. 


Aluminum Industries, Inc.— Acquisition— 
This company has purchased the Dall Manufacturing Co., Inc., of Cleve- 
land, Ohio, manufacturer of cast iron pistons.—V. 141, p. 1924. 


American District Telegraph Co. (N. J.)—Preferred 
Stock Called— 

The company has called for redemptioa on Jan. 15, next, 20,000 shares 
of preferred stock at $110 share and accrued dividends. This call for 


redemption is subject to the right of preferred stockholders to exchange 
any or all their stock for common share for share.—V. 140, p. 2690. 


American Investment Co. of Illinois—Larger Class B 
Dividend— 


The directors have declared a quarterly dividend of 20 cents per share on 
the class B common stock, no par value, payable Dec. 2 to holders of record 
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Noy. 20. Previously dividends of 12 
—V. i4i, p. 2579. y 4 cents per share were distributed. 


American Locomotive Co.—Director— 
directors 


At a recent m of Frank J. ected h 
board.—V. 141. p. 1265. Be, ee. ae a 


American Machine & Metals, Inc.—Final Date for 
Exchange of Troy Laundry Bonds Set— 


The company’s offer to holders of the 15-year conyertible sinking fund 
6%% yy of the Troy La Machinary Co., Inc., to ex- 


usiness on Dec. 31 1935, to a statement issued on 
Nov. 19 by P. G. Mumford, President of the company. 

Under existing offers, holders of the Troy bonds may exchange them 
either for stock of American Machine & Metals, Inc., at the rate of 70 
shares of stock for $1,000 face amount of Troy debentures, or for stock and 
convertible 4% debentures, due Jan. 1 1943, of American Machine & Metals, 
Inc. at the rate of $1,000 face amount of such debentures, plus 20 shares of 

, for each $1,000 face amount of Troy debentures. 

It is the intention of American Machine & Metals, Inc., Mr. Mumford 
further stated, to redeem on Feb. 1 1936 all or a substantial part of th 
6 {4 ae oan tures then outstanding at the price of 103 and interest .— 


American Public Service Co. (& Subs.)—Earnings— 














Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Total gross earnings.... $1,232,295 $1,286,912 $3,306,311 $3,415,802 
GE a ERIN 423 ,035 441,116 1.170,670 1,189,062 
Power purchased.___.___ 15.932 1,5 53,747 114,056 
Maintenance. ......... 54,7 53.745 162,934 164,368 
Provision for retirement _ 14% ,842 143,045 430,074 432,416 
State, local, &c. taxes... 80.800 93,146 215,920 248,102 
Federal 3% on elec. taxes 18,910 18,426 52,626 51,720 
Federal income taxes...  ____._. 29 46 23, 

Net earns.fromopers. $494,984 $489,607 $1.220,290 $1,192,688 
Other income (net)____ 4,233 11,956 10,909 5,474 

Net earns. beforeint. $499,217 $501,564 $1,231,199 $1,198,163 
Funded debt interest __-_ 302,055 306,760 907 ,773 920,280 
General interest _. ...__ 7.273 7,948 21,786 24,190 
Amort. of debt discount 

and expense........ 21,296 21,650 64,010 64,950 

bas cluehese. Geena $165,206 $237 ,628 $188,742 
Divs. paid & accrued on 
ref. stk. of sub., West 
exas Utilities Co., in 

hands of public* (re- 

duced to one-half cum. 

rate July 1 1933)..... 37 ,380 37,474 112,329 112,423 
Divs. suspended on pref. 

stk. of sub., West Tex. 

Utilities Co. in hands 

of public* (reduced to 

one-half cum. rate July 

> Be itendbabebcindios 37,268 37 474 112,112 112,423 

Bal. before v. for 

cum, unpaid div. on 
ref. stk. of Amer. 
blic Service Co_ $93 .942 $90 .257 $13,186 loss$36,104 


* Exclusive of 23,047 shares owned by American Public Service Co. 
—V. 141, p. 1265. 


American Radio & Television Corp.—Hearing— 

A hear has been called for Nov. 26 by the Securities Exchange Com- 
mission to give the corporation an opportunity to appear and show cause 
why effectiveness of registration statement filed Oct. 29, should not be 
suspended because the Commission finds reasonable grounds for believing 
that the facing sheet, nine items, three exhibits, and the prospectus contain 
untrue statements or omit to state certain required material] facts. 


American Rolling Mill Co.—Debentures Called— 

” The company is not holders of its 10-year 4 % convertible deben- 
tures, due May 1 1945, that $1,000,000 of these debentures have been 
drawn by lot for redemption at 102% and int. on Dec. 23 1935. The 
company points out that each debenture so drawn is convertible on or 
before the redemption date into 40 shares of common stock. On the basis 
of the closing price on Nov. 21 of 31% for the stock on the New York Stock 
Exchange, the stock to be received through conversion of a $1,000 deben- 
ture would have a market value of $1,270, as compared with the redemption 
price of $1,025, exclusive of interest. Interest is to be paid on debentures 
presented for conversion to the date of presentation. 

Conversion of the debentures may be effected by presentation at the 
office of Chase National Bank, New York, trustee, 11 Broad St.; the drawn 
bonds will be paid upon surrender on and after the redemption date, at the 
yore en Guaranty Trust Co. of New York, 140 Broadway. 
—vV. oD . 


American States Public Service Co.—Utility 
Ruling Is Set for Review— 


The Federal Circuit Court of Appeals at Baltimore a 
review on petition the recent test case in which ences iliam C. Coleman 
in Federal District Court held unconstitutional the Holding Company Act 
passed by the last Congress. The sy was filed for Burco. Inc., an 
intervening petitioner in the case, by D. Heyward Hamilton Jr. of Balti- 
more. The order permitting reargumrent of the case before the Appellate 
Court was signed by Judge John J. Parker, presiding judge. who announced 
that arguments would be heard during the January term of the Circuit 
Court, sitting in Charlotte, N. C. 

Eleven errors were alleged in the petition filed by Mr. Hamilton and 
Ralph P. Buell of New York. 

It was stated that Burco, Inoc., had been aggrieved by the judge’s order 
that the petitioner ‘“‘believes that the same is entirely erroneous and im- 
poe. ae the reasons specified in the assignment of errors which is filed 

erewith.”’ 


Reorganization Put Off— 


Reorganization plans for the company were held over indefinitely on 
Nov. 18 by Federal Judge William C. Coleman, who ruled two weeks ago 
that the Public Utility Act of 1935 is unconstitutional. It was on a petition 
of trustees of this company for instructions on how to proceed with reor- 
or —, Judge ‘Coleman had declared the Utility Act invalid. 
oY . , Dp. de 


American Surety Co.—$1 Dividend— 

The directors have declared a dividend of $1 wd share on the capital 
stock, par $25, payable Jan. 2 to holders of record Dec. 16. This compares 
with 50 cents paid on ng | land Jan. 2.1935, and on July 2 1934; $1 per share 
on Sept. 30 and June 30 1931, and $1.50 per share each quarter from 
March 30 1929 up to and including March 31 1931.—V. 14l, p. 2726. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Nov. 16 1935 totaled 
43,756,000 kilowatt hours, an increase of 25% over the output of 35,014,000 
kilowatt bours for the corresponding week of 1934. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Act 


eed on Nov. 21 to 


Week Ended— 1935 1934 1933 1932 1931 
Osh, Bioaacnees 42,949,000 34,057,000 32,725,000 28,826,000 31,699,000 
>. Beaaeeacn 42,629,000 33,737,000 31,484,000 29,752,000 30,119,000 
EOe. Bn cecccee 43,446,000 34,257,000 33,629,000 29,026,000 30,522,000 
Nev. 16. ccncee 43,756,000 35,014,000 33,065,000 28,584,000 30,177,000 


October Power Output— 

The power output for the month of October totaled 190,330,845 kilo 
watt hours, against 150,405,851 kilowatt hours for the corresponding month 
of 1934, an increase of 27%. 

For the 10 months ended Oct. 31 power output totaled 1,688,755,928 
kilowatt hours, as against 1,465,272.919 kilowatt hours for the same period 
iast year, an increase of 15% .—V. 141, p. 3216. 
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American Type Founders Co.—Consolidated Balance 
Sheet Aug. 31— . 











Assets— 1935 1934 ) Léiabdilities— 1935 1934 
Plant, &c........ $2,526,215 $3,057,163 | Preferred stock . .. $3,987,400 $3,987,400 
Cea, wkcicutie ees ,243, 046} y Common stock. 899,830 899.830 
Accts. receivable... 647,499 f ture bonds. 3,760,300 3,760,300 
Notes receivable... 829,982 863,814) Notes payable_... 1,746,562 1,746,562 
U.8. Govt. &c. se- Accr.int. payable. 803,359 444,532 

curities ....._. 22,970 406 .412/|6% gold notes.... 284,600 284, 
Accrued int. rec. . 25,598 38,845/| Dividend serip. .. 19,883 19,883 
i. ae ee 163,481] Accrued salaries, 

Other acets.rec... ...... 6,694] taxes,int.,&c.. 111,516 113,049 
Miscell. assets.... 1,518,809 1,458,905] Accts. payable... 7,542 131,326 
Inventories... . 2,370,639 2,885,358] Res. for est’d loss 
Deferred charges _ . 146,978 955 from liquidat. of 
SUR Gaukécn wécdes 180,000 
Res, for conting.. -—..... 412,202 
Res. for receiv. & 
trustees’ fees & 
expenses .____.. 48 665 54,182 
Capital surplus... 8,099,676 8,099,676 
ies cothsanch 10,707,449 10,348,833 

TU ée noad $9,311,883 $9,784,709 Total. ........$9,311,883 $9,784,709 

. x After deducting reserve for d iation and valuation 


arising from appraisal amounting to $670,439 in 1935 and $621,65 in 1934, 
, n an ‘ . 

y Represented by 89,983 no par shares. z Municipal securities only, 

y wan a for the year ended Aug. 31 was published in 


Anglo-Canadian Telephone Co.— New Director— 
J.C, Newman has been elected a director.—V. 141, p. 737. 


Argonaut Mining Co.—Larger Dividend— 

The directors have declared a dividend of 70 cents per share on the 
common stock, par $5, payable Dec. 10 to holders of record Nov. 25. 
This compares with 25 cents paid on July 25 last, 50 cents on Aug. 23 , 
ae — on Ma yoy 24 * 930 — to this latter dividend no 

ayments were made ce February when a 2(-cent was 
disbursed .—V. 141, p. 3217. 


Arkansas Natural Gas Co. (& Subs.)—EZarnings— 


9 Months Ended t. 30— 1935 1934 
Net inc. after taxes, int., amort., portion of loss of 

uimane Of Reuning Corp. depl., deprec., &c. $1,559,994 $1,497,979 
—V. , Dp. ; 


Armstrong Cork Co.— Definitive Debentures Ready— 

The company has notified bondholders that after Nov. 15 the tem 
15-year 4% debentures, due July 1 1950, may be exchanged for d itive 
debentures with coupons, at the Union National Bank of Pittsburgh, or 
at the Guaranty Trust Co. in New York.—V. 141, p. 2727. 


Associated General Utilities Co.— Files $5,000,000 Issue 

The company has spoed to the Securities and Exchange Commission to 
register $5,000,000 5% income debentures, due Nov. 1 1956, 50,000 full 
paid common stock warrants to be attached to the debentures and 50,000 
aye Fy — stock to be reserved for the exercise of the warrants. 
—V. , p. 424. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Nov. 9, Associated Gas & Electric System rts 
net electric output of 60,283,710 units (kwh.). which is an increase of 9.4% 
above the corresponding week a year - This figure is only negligib 
below =. omens of the previous week when a record high for any one wee 
was atta : 

The improvement in output has been general throughout the System with 
a few minor exceptions. Industrial, commercial and domestic require- 
ments have all incr , 

It must be observed, however, that lower rates have restricted the 
increase in gross revenues to a relatively small centage above the pre- 
vious year, while higher operating expenses and taxes combine to uce 
net income to a point even lower than a year ago in many instances. 


Receives Permission to Menge Ohio Unit— 

Permission has recently been received from Public Service Commission 
of Ohio for the Lake Shore Gas Co. to absorb the Jefferson Gas Co. The 
merger of these two companies is in line with the policy of the Associated 
Gas & Electric System to simplify its corporate structure wherever de- 
sirable and legally possible. 

The total of companies eliminated or rendered inactive has now reached 
315 from 1922 to the present time.—vV. 141, p. 3217. 


Associates Investment Co.—30-Cent Extra Dividend— 

The directors on Nov. 15 declared an extra dividend of 30 cents per 
share in addition to the regular quarterly dividend of 20 cents per share 
on the common stock, no par value, both payable Dec. 31 to holders of 
record Dec. 21. 

President E. M. Morris in a letter sent to stockholders in connection 
with the above dividend stated in part as follows: 

“Our business this year is not showing the normal seasonal decline, due 
to the early introduction of new models. This should result in an in- 
creased volume of business during the last quarter of the year, as compared 
with previous years. 

‘‘Automobile finance companies are reducing the discount rate on auto- 
mobile time sales paper. ‘The discount schedule of finance companies was 
originally predicated on a much higher cost of money and a much higher 
loss experience. During the past several years, the cost of money to the. 
finance company and the loss experience have been reduced, so it is fitting 
that this saving be passed on to the time sales buyer. It is the plan of your 
company to make some reductions in operating expenses and to further 
increase its quota of business in 1936 to rakes «A offset the lower rates. 

‘We are pleased to advise you of the favorable dividend action of your 
board of directors in declaring the regular dividends, as well as the extra 
dividend, which was justified by the substantial earnings of the company 
this year. —V. 141, p. 2877. 


Automatic Products Corp. (& Subs.)—Larnings— 
Earnings for the 9 Months Ended Sept. 30 1935 





Net inc. after exps., prov. for taxes, min. int. & other charges - - $20 ,506 
Earnings per share on 175,000 capital shares. ...........---- $0.12 
—V. 141, p. 424. 


Baltimore & Ohio RR.— New Director— 
Albert A. agrees was on Nov. 18 elected a director to fill a vacancy on 
the board.—V. 141, p. 3218. 


Black & Decker Mfg. Co.—Stock Issue Placed—Lehman 
Bros. and Stone & Webster and Blodget, Inc., have placed 
38,376 shares of the common stock at $19 a share. 


The offering was out of a total of 65,148 shares registered with the 
Securities and Exchange Commission to be purchased by a group of under- 
writers among. wees, are the Lehman Corp., American International 
Corp. and Wellington 0. 

“Hos compan? 3 a manufacturer of portable electrical tools used mainly 
in the automobile business.—-V. 141, p. 1587. 


Bangor Hydro-Electric Co.—Ordered to Cut Capitals — 

The Public Utilities Commission of Maine on Nov. order e com- 
pany to reduce its fixed capital by $2,491,023 and to revise its rates within 
six months to remove “‘discriminatory charges’’ of $29,000.—-V. 141, p. 3218. 


Blue Ridge Corp.—Tenders for Preferred Stock— 

The company is prepared to purchase shares of its optional $3 convertible 
preference stock at $43 per share. Stock tendered for such purpose must be 
delivered to the company in care of The First National Ba of Jersey City, 
1 Exchange Place, Jersey City, N. J., or placed in the mails addr to the 
company in care of such bank on or before the close of business Nov. 

The First National Bank of Jersey City has been appointed agent for 
the parpess of accepting tenders of the optional $3 convertible preference 


stoc 
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New Directorate— 


The company announced its new board of directors as follows: Earle 
Bailie, Waddill Catchings, ©. M. Finney, J. Russell Forgan, George 
Muenane and Francis F. Randol Iiph. Ear e Bailie is to be elected tem- 
porarily President of the corporation.—V. 141, p. 321 Pa 


Birmingham Electric Co.—Farnings— 


{National Power & Light Co. Subsidiary 

La a eae Te ee 
ti ; 

Loos pee 395,488 397 .297 4.770,046 506,019 

$108,024 $104,309 $1,307,192 

y 92 1,143 


$1,308,335 
601,821 





et rev. fro aes $1,324,393 
N m oper 400 





$104,401 


ross corp income... 108 ,033 
- cio aa . 51.183 


Interest & other deduc’ns 50,070 


y357 .963 y$53,218 $706,514 $679,930 
ee y retirement es appestiattons. = 480 ,000 490,303 
ri See caida of wane ; 429,244 429,241 


, whether paid or unpaid 
weiath o> =230.614 
Before ty retirement reserve appropriations an ends. 
4 Dividends accumulated and un ia to Oct. 31 1935 amounted to 
$250,392. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $15 50 a share on $6 pref. stock, were paid on Oct. 11935. Dividends 
on these stocks are cumulative.—V. 141, p. 2729. 


Bond Electric Corp.—Debenture Holders 
Suggest that Community Finance the Company— 


In a letter sent Nov. 13 to L. Edward Herrmann, one of the trustees of 
the corporation of Jersey City, Luigi Uriscuolo New York financier, and 
chairman of the deventure holders protective committee, stated that he 
believed that the community owed it to the 5vUU employees and their 
d ents as perhaps 2,000 people, to keep the corporation as a 


Mr. ¢ Oriscucio stated that he had sent a copy of his letter to Mayor 
Hague of Jersey City with the request that he co-operate in the formation 
of a local co. ittee the pespove of which would be to secure Government 
funds for the reorganization of the Bond Electric business and for placing 
it on a sound financial basis. The letter recites the history of the company 
wines it moved its plant from Brooklyn to Jersey City in 1927.—V. 140, 

. 633. 


$1,325,493 
645,563 
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(Richard) Borden Mfg. Co.—Earnings— 

Years Ended— Sept. 29 '35. Sept. 28 '34. 
Net loss before depreciation $15,125 $13, 096 
Comparative Balance Sheet 

Assets— Sept. 28°35. Sept. 2934. lAabiitties— Sept.28°35. Sept. 29°35. 
Realestate, bidgs., Capital stock $1,000,000 $1,000,000 
mach. & equip. $711,827 $737,147) Notes payable... . ,500 88,500 
Cotton,cloth,cotton Accounts payable- 69,912 185,475 
in process and Reserves (fortaxes) 135,522 92,963 
supplies Res. (bad debts) - . 3,500 
Cash and accounts 
receiverable . . . . 
Notes receivable __ 
Prepaid ins. prems. 
Prepaid interest. 
Profit and loss... 


384,794 
12,253 
3,500 
11,284 
574 560 
264,775 220,898 


$1,293,935 $1,370,438 
—V. 139, p. 3474. 
Border City Mfg. Co.—Balance Sheet Sept. 30— 
Assets— 1935 1934 TAabtiities— 1935 
Millis Nos. 1, 2, 3 Cap. stock (18,000 
and real estate. $326,368 %343,710| shs.noparvalue) $359,059 
Inventories 112,974 103,416 | Notes & accts. pay. 


81,708 
Cash and accts. rec. 38,375 10,407 
Taxes payable... 36,949 


Total $477,718 


296,789 
14,137 











$1,293,935 $1,370,438 


35,767 
$457 ,535 








$477,718 
—V. 137, Dp. 3844. 


Boston El:vated Ry.—Permission Granted for Bond Issue 

The Massachusetts Department of Public Utilities has approved the 
company's application for authority to issue $7,711,000 of bonds for refund- 
ing purposes. See also V. 141, p. 3068. 


Boston & Miine RR.—T°o Sell Equipment Trusts— 

The company has called for bids on $2,670,000 dof 35 Suplgment trust 
cartiignhes to be submitted to Vice-President W. 8S. wbridge before 
noon Dec. 3. If any bid is accepted it will be accepted within 48 hours 
thereafter.—V. 141, p. 3068. 


Bourjois, Inc.—Unfavorable Tar Ruling— 

Judge John Knight of the Western New York Federal Court ruled that 
the co.nnrany could not receive a refund of $13,918 in taxes levied by the 
United Siates Government. The action was a test case, involving all 
American cosmetic companies, and involving several millions of do . 
Bourjois ofene stood to benefit to the extent of $750,000 if successful in 
its suit. ~~ 7 return of the money paid as additional assessed 
taxes on a uring September 1932.—V. 140, p. 4391. 


Brazilian Traction, Light & Power Co. Ltd.— Earnings 
Period End. Oct.31— —(1935—Month—1934 1935—12 Mos.—1934 
Gross earns. from oper... $2. 535,889 $2,750.531 $25,369,380 $25,260,578 
Operating expenses 1,206,842 1,275,549 11 738.397 12,088,473 


Net earnin $1,329.047 $1,474,982 $13,630,983 $13,172,105 
—V.141, p. 2729. 


Broad River Power Co.—Earnings— 
12 Months Ended Sept. 30— x1935 1934 
Zotaloc rating revenues $2,963,177 $3,007,970 
ting expenses 1,268,752 l, .5388 

121,117 
234,901 


iakomiinns 
Prov. for retire., renewals, & replace. of fixed cap_- 237, '325 : 
416, '825 458,605 
$985,756 
5,116 


$457,535 








Provision of taxes 
$874,273 


Operating income 
Other income 





$990,872 
638,644 
83 ,533 
Amortization of debt discount & expense 64,041 63 ,564 
Interest charged to construction Cr7,154 Cr3 ,863 


Balance of income $149,870 $208 ,993 
x Includes operations of merged transportation properties of Columbia 
ma faa > §) — p pRrectnte Co. from Nov. i 1934, the date of acquisition. 


Brooklyn & Queens Transit abana sl 

Period End. Oct.31— 1935—Month—1934 1935—4 Mos.—1934 
Operating revenues $1,785,279 $1,781,289 $6,636,737 $6.663.694 
Operating expe 383 ,997 1,356,265 5,345,994 5,357,014 
‘Taxes on oper. properties 150,256 139 ,565 566,736 508 ,364 


Operating income_... $251,026 $285,459 $724,057 $798 316 
Net non-oper. income-. 16,081 15,826 63,358 63 ,640 


$267,107 $301,285 $787,415 
124,173 129,740 493 ,873 











$861,956 
516,029 





Ourrent income carried 


to surplus $142,934 $171,545 $292,542 $345,927 
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Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on the 3 
cum. pref. stock c. BO r se re Jan. 2 to holders of record Dec. 
This compares wi h 50 cen id in End of the three ng +4 
$1 paid on Jan. : i935: | a Pees paid every three mont from 
Oct. 1 1931 up to and arhuding 1 1934; Psi .25 i share quarterly from 
Oct. 1 1930 up to and including July 1 1931, and $1 per share previously 
each quarter. 
2a Ta CY after the Jaa. 2 payment will amount to $4.25 per share. 
— Pp 19. 


Brooklyn-Manhattan Transit System—Larnings— 
{Incl. Brooklyn & Queens Transit System] 

Period End. Oct. gen 1935—Month— 1934 935—4 Mos .—1934 
Operating revenues_... $4,536.30 .507 452 $16,929,347 $16, 765,811 
Operating expenses.... 2,838,994 2.749.765 11,157.94 10,981,694 
Taxes on oper. properties 432,831 372,607 1,581,630 1,333,745 


$1,385,080 $4,189.769 $4,450,372 
61,023 240,148 242,200 


$4,429,917 $4,692,572 
2,867,588 2,889,584 








Operating income.... $1,264,480 
Net non-oper. income. . 57.771 


$1,322,251 
716,123 





Gross income 


$1,446,103 
Income deductions 7 


24,555 





©urrent income carried 
to surplus * 

* Accruing to minorit 
interest of B. & Q. 


$721,548 $1,562,329 $1,802,988 


74,217 159,521 


Brooklyn Union Gas Co.—To Cut Rates— 

A reduction of around $930,000 annually in rates of customers who use 
more than 3,000 cubic feet of gas monthly has been filed with the New 
York State Public Service Commission by this company. 

The new schedule, which has been designed to afford a reduction in the 
bills of around 28% of the customers in the oemnpnny ’s territory, will be put 
into effect Dec. 15 if approved by the commiss 

Residential rates under the proposed schedule will be $1 for the first 600 
cubic feet, 9% cents per 100 for the next 2,400 cubic feet, seven cents A 
100 for the next 3,000 cubic feet six cents a 100 for the next 4 ,000 ic 
feet and five cents a 100 thereafter. 

The residential rates currently in effect are $1 for the first 600 cubic feet 
and 94 cents per 100 cubic feet used thereafter.—V. 141, p. 2879. 


Brush-Moore Newspapers, Inc.—Earnings— 


Period End. Sept.30— 1935—Month—1934 1935—9 Mos .—1934 
Gross revenue $198,026 $179.781 $1,892,522 $1,728,514 
Advertising expense- --- 680 "352 5,016 5,231 
Circulation expense... 734 669 5,602 6,063 

used 20 825 218,311 191,866 


Materials 23 ,888 
123 ,968 114,636 1,113,748 1,034,500 


Total dept. expense. --.- 
Operating profit $48,756 $43 ,298 3 $490,852 
Other deductions, net - 21,540 23 371 192 344 207 ,084 


Prov. for Federal taxes - -~ 3,970 2,967 37,372 40,890 


Net profit $23 ,245 $16,959 $320,127 $242,878 


Balance Sheet 
Sept. 30°35 Dec. 30°34; Liabilities— 
,0 $205,411 Accounts payable. 
Accrued liabilities. 
134,703 | Funded and long- 
231,699 deb 


135,364 








Sept. 30°35 Dec. 30°34 
$60,300 $70,881 
46,554 90,463 


2,632,000 
28,109 
1,226,000 


902,400 902,400 
818,230 818,230 
1,215,874 1,336,616 


$6,963,692 $7,208,557 $6,963.692 $7,208,557 

x After allowance for doubtful of $203,704 i 1935 and $145,620 in 1934. 

y After allowance for depreciation of $859,855 in 1935 and $790,669 in 1934. 
z Represented by 50,000 no par shares nie i41. p. 3219. 


Budd Wheel Co.—T7o Pay Off All Accruals— 

The directors on Nov. 15 declared a dividend of $7 per share on account 
of accumulations on oe 7 rf =p. = pref. stock, par $100, pogente Dec. 31 
to holders of record Dec. 8. » Foymens will + ml up all accumulations 
on the pref. stock up to Dec. er A similar dividend will be re 
on Nov. 30, next, representing the dividend declared on Oct. 18. A $7 
dividend was also d on Oct. 31, last. A dividend of $3.50 was dis- 
tributed on Sept. 30, last, this latter being the first payment sh on the 
pref. stock since June 30 1932 when a Ay amg quarterly dividend of $1.75 
per share was distributed.—V. 141, 


Bulova Watch pay? 
Joseph Bulova, President, died on Nov. 18.—V. 141, p. 2582. 
Butte Copper & Zinc Co.—ELarnings— 


Earnings for 3 Months Ended Sept. 30 1935 


Tons of ore settled for 38,145 
Receipt from lessee, operator of company’s properties. __.___- $37 .081 
Interest received 1.212 


Tota $38,293 
8.554 


Cash surrender val. 


of lifeinsurance. 149,424 


2,525,000 
27'914 
141,420 

_ 1,226,000 

















Net income . 
—vV.14l1, p. 1268. 


Butterick Co.—Held Solvint— 

Special Master Peter B. Olney, J1. has handed down an opinion holding 
that the company is solvent. Following a report by the 8 al Master 
approving the reorganization plan for the company, Judge ox referred 
the matter back to the Special Master to determine whether or not the 
company is solvent.—V. 141, p. 2430. 


Burco, Inc.—Earnings— 


Years End. Sept. 30— 1935 
Dividends $41,096 
46,044 
Miscellaneous income... 242 
Net prof. on sale of sec- 99 ,950 


$187 332 
26,779 


$29,739 








sresheas? expenses... 

Statistical 

Transfer agents and reg- 
istrars’ fees 

Rent 

Federal and State taxes 


expenses 
Miscellaneous expenses 
Adv. to and for the acct. 
of Driggs Engineering 
& Ordnance Corp. writ- 
ten off as uncollectible 34,582 
Prov. for Fed. inc. tax. - 8,893 


$99,116 ; 
92°157 x103.519 116385 


Earned deficit s'1r$6,953 $72,309 $64,983 $11,727 


= bad which $72,309 (1932 $30,708, nd 1932, $36,398) paid out of capital 
y Not including net profit on sales of securities amounting to 
aD. 633 (1933, $84,628, alse in 1932 c et loss on sales of securities purchased 
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prior to Sept. 30 1932 amounting to $312,542) credited (or charged) to 
capital surplus account. Such net profit (or loss) is computed by applying 
sales inst the average cost of securities purchased. z Of which 372,3 
was paid out of capital surplus. 

Note—Unrealized depreciation of securities based on market prices at 
Sept. 30 1935 was $101,750 as compared with $182,518 at Sept. 30 1934. 


Balance Sheet Sept. 30 
1934 Liabdilities— 1935 
Accts. payable, &c $17,485 
$107,003| Prov. for Fed. in- 
2,530 8,893 
2,181] Preferred stk. divi- 
22,823 


1934 
$6,590 


8,569 


Assets— 1935 
Cash in bank and 
on hand $185,578 
Miscell. accts. rec. 16,170 
Prepaid expenses. 2,181 
Accr. int. & divs. 
17,620 


a Securities at cost 1,533,717 
Note receivable... 
Depos. as collat. 

for letter of cred. 


dend declared .. 
20,355 | Res. for conting—. 
1,615,663 \c Preferred stock. 
4.175\d Preferred stock 


12,661} b Common stock . 
Earned surp. from 
Oct. 1 1934_..- 6,953 

Capital surplus... 1,292,101 


$1,755,267 $1,764,569 $1,755,267 $1,764,569 


a Market value Sept. 30 1935, $1,431,967; Sept. 30 1934, $1.433,144. 
b Represented by 94,405 no par shares. c Represented by 34, no par 
shares. d Represented by 4,229 no par in 1935 and 3,085 no par shares in 
1934.—V. 140, p. 3710. 


California Ink Co.—50 Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value. e extra dividend is payable Dec. 16 to holders of 
record Dec. 6 and the regular quarterly dividend will be paid _ on Jan. 2 
to holders of record Dec. 21. An extra of 25 cents was paid on July 1 last, 
and ee of 50 cents per share was distributed on Dec. 5 1934.—-V. 140, 


p.3 

California Water & Telephone Co.—Bonds Offered— 
A new issue of $5,000,000 5% list mtge. bonds, series of 
1935, was placed on the market Nov. 22 by a_ syndicate 
headed by Blyth & Co., Inc., and including E. H. Rollins 
& Sons, Inc.; H. M. Byllesby & Co., Ine.; Central Republic 
Co.; Banks, Huntley & Co., and Wm. Cavalier & Co. 
The bonds, dated Sept. 1 1935, and due Sept. 1 1965, were 
priced at 101 and interest. . 


Concurrently with this financing company, which with its predecessors 
has been engaged in the water business in Southern California for more than 
65 years, will become the owner of the properties and businesses of five 
additional water companies and four telephone companies. The properties 
being acquired are : 


Coronado Water Co. 

Central Calif. Water Supply Co. 

Southwestern Home Telephone Co. 

Monrovia Tel. & Tel. Co. 

Southern Calif. Water Supply Co. 

In addition the company is acquiring Jamacha Holding Co., Ltd., whose 
holdings include water rights and lands within the Sweetwater watershed 
in San Diego County. Upon the acquisition of these properties, company 
will be engaged in the water and telephone and telegraph business, wholly 
within the State of California. 

Upon completion of the financing, these bonds will constitute the only 
funded debt of the company and will be secured by a first mortgage lien 
upon all properties of the company and of the acquired companies. Engineer- 
ing reports place a depreciated reproduction cost of $8,158,540 on the water 
properties, and $1,855,139 on the telephone properties; a total of $10,- 
013,679, exclusive of allowance for franchises, organization and going 
concern values.—vV. 141, p. 1430. 


Canada Malting Co., Ltd.— Harnings— 


Year End. Year End. Year End. 11 Mos. End 
Period— July 31 °35 July 31 °34 July 31 °33 July 31 °32 

Profit from oper. after 
charging all manufac- 
turing, adminis., sell- 
ing & general expenses 

Prov. for depr. of bidgs., 
plant and equipment _ 

Directors’ fees 

Other fees, &c 

Prov. for Dom. inc. taxes 


Net profit 
Previous surplus 


Dr42,290 Dr30,850 


94,405 


1,307,275 














San Gabriel Valley Water Co. 
Monterey County Water Works 
San Fernando Tel. & Tel. Co. 
Sierra Madre Tel. & Tel. Co. 


x$943,621 %*$934,724 $605 ,582 


57,470 


$620 384 $398,112 
338,107 317,270 


$958,491 $715,382 
298,524 298,516 
3,476 


28,151 
$276,401 
264,757 








$569,520 
656,491 


$1,226,011 








Total surplus 
Dividends paid 
Add’l inc. tax, prior yrs-_ 
Add’l deprec. prev. year 


$656,491 $338,107 $317,271 

Earns. per sh. on 198,972 
shs. cap. stk. (no par) $2.87 $3.12 $2.01 $1.38 
x Includes $9,847 income from investments in 1935 and $17,044 in 1934. 


Balance Sheet July 31 


1934 Liabilities— 
$816,692 | Accounts payable. 
121,115] Municipal & other 


— —--- —~— — 


Surplus 


1935 
$697,924 
371,206 


Assets— 
Accts. receivable _. 
Cash 


1935 1934 
2$31,997 $56,552 


3,296 927 
Res. for inc. tax. - 123,000 112,000 
175,000 | y Capital stock... 4,441,960 4,441,960 
Earned surplus... 917,427 656,491 
Capitalsurplus... 797,676 797 676 


Dep. with trust co. 
on guar. invest. 
150,412 
Investments 


Grain exch'ge seats 
Deferred charges - . 45,390 
x Fixed assets.... 3,376,933 


$6,315,356 $6,065,607 


x After depreciation of $1,151,739 in 1935 and $951,739 in 1934. 
resented by 198,972 no par shares. 
139, p. 3150. 


Canadian General Electric Co., Ltd.—Removed from 
Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges the 7% preference stock, $50 par.—-V. 141, p. 2583. 


Canadian Investment Fund, Ltd.—Director Resigns— 

Calvin Bullock, President, has announced the resignation of Charles 
A. Dunning as a director. Mr. Dunning’s resignation was occasioned by 
his appointment as Minister of Finance for Canada in the new Liberal 
Cr. The vacancy thus created has not yet been filled.—vV. 137, 
p. 3. 


Canadian National Rys.—Earnings— 
Earnings of System for Second Week of November 


1935 1934 
$3,541,243 $3,102,804 











$6,315,356 $6,065,607 


y Re 
z includes accrued liabilities.—V. 


Increase 


Gross earnings $438,439 


—V. 141, p. 3219. 


Canadian Utilities, Ltd.—Bonds Offered—E. H. Rollins 
& Sons, Inc.; Burr & Co., Inc., and Chandler & Co., Inc., 
are offering at 93 and int. $2,450,000 Ist mtge. 20-year 
5% bonds, series A. A prospectus dated Nov. 19 affords 
the following: 
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Underwriters and Offering Price—Dominion Gas & Electric Co. is the 
owner of the $2,450, of bonds and is thus an underwriter thereof. 

Dominion Gas & Electric Co. has entered into an underwriting re 
ment, dated Nov. 7 1935, with E. H. Rollins & Sons, Inc., ork; 
Burr & Co., Inc., New York, and Chandler & Co., Inc., Philadelphia. 

The purchasers agree to buy from the seller $1,000,000 of the bonds at the 
(basic) price of 874% and interest. Seller grants to purchasers the right 
and option to purchase all or any t of the phen en bonds at above 
price at any time after purchasers shall have complied with their commit- 
ment to purchase and pay for $1,000,000 of the bonds, and such right and 
option shall continue for a period of 90 days from such time. 

The bonds may be offered by the purchasers to the public at such price, 
not in excess of par and interest, as the purchasers may decide, provided, 
however, that if the public offering price of any bonds sha ceed 92% of 
the principal amount of the bonds with accrued interest, the excess shall be 
divided one-half to the seller and one-half to the purchasers. 

Under date of Nov. 13 1935, with the consent of Dominion Gas & Electric 
Co., the purchasers (through E. H. Rollins & Sons, Inc. as managers) and 
W.C. Pitfield & Co., Ltd., Montreal, entered into an ent prowans 
for the purchase by the latter from the purchasers of 204, of the $1,000, 
bonds and for an option to W. C. Pitfield & Co., Ltd., on 20% of the bonds 
ny ye: by purchasers under their option on $1,450,000. e basic price 
to paid for bonds by W. C. Pitfield & Co., Ltd., is 88 4% lus interest 
pee such additional amount as the purchasers may pay nion Gas & 
; oe ne for bonds, in the event the public offering price is in excess of 

oO nt. 

pI a upon the exercise by the underwriters of all of their rights 
to and options on the $2,450,000 of bonds, the estimated net proceeds to be 
realized by Dominion Gas & Electric Co. from the sale of the bonds exclusive 
of interest accrued to date of such sale, will amount to $2,167,187. 

No additional capital is concurrently being raised by the company from 
any source although the capital structure of the company has been re- 


arranged. 

No part of the proceeds to be realized from the sale of the bonds will be 
received by Canadian Utilities, Ltd., the issuer thereof, as they are already 
outstanding securities. 

All of the bonds are owned by Dominion Gas & Electric Co. and are 
pledged with Guaranty Trust Se., New York, trustee under indenture 
dated as of July 1 1930, as t of the collateral security for the coll. trust 
gold bonds, 644% series, of Dominion Gas & Electric ‘ 

The capital proceeds will, under the provisions of the indenture securing 
the coll. trust gold bonds. 6% % series, of Dominion Gas & Electric Co., be 
received by Guaranty Trust Co., New York, trustee, and applied by it to 
the purchase as such trustee and to the retirement and (or) to the redemption 
of Ist lien & coll. trust gold bonds, 6% % series of Dominion Gas & Electric 
Co. in the manner provided for in the indenture. 

Organization—-Canadian Utilities, Ltd., is a corporation organized in 
Canada May 18 1927 as Mid-West Utilities, Ltd. (name chan June 12 
1928), and has been engaged in the business it now conducts since date of 
incorporation. It has recently acquired all the property of Union Power 
Co., Ltd., and that convear was engaged in a similar business since date of 
incorporation Oct. 12 1922. Both companies have from time to time 
acquired electric generating, transmission and distribution systems. 

aw is nengee in the generation, transmission, distribution and sale 
of electrical energy for light, heat and power purposes in 85 towns, villages 
mining settlements and unincorporated communities in the Provinces of 
Alberta and Saskatchewan, Canada. 
_ Earnings—The following is a summary of the combined total operating 
ny pag 4 — after depreciation of Canadian Ut.lities, Ltd. and Union 
ower C©o., 8 





Year to 
Aug. 31 1935 
$1 ,029,454 
628,982 


$400,472 
98,279 


$302,193 


Year Year Year 
1932 1933 1934 
$999,307 $978,352 $996 817 

608 .956 584,487 598,517 
$390,350 $393 ,864 $398 ,300 
88,925 662 96 ,982 


Sales of electric power. 
Oper. exps., maint. 
local taxes 





Total oper. income... 
Provision for depreciat'n 





Oper. inc. after deprec 

Note—The direct charges 
for maint. & prov. for 
extraor. maint. incl. 
above for the respect- 
ive perios are 


$301,425 $298 ,202 $301,317 


51,290 53,109 
Capitalization as of Oct. 25 1935 
Authorized Outstanding 
lst mtge. 20-year 5s, series A 1955 Open y$2.450,000 
Municipal debentures assumed 146,111.45 
Demand promissory notes: 
Canadian Western Natural Gas, Light, 
Heat & Power Co., dated Aug. 31 1935__$130.000 130,000 
Nanaimo Elec. Light, Power & Heating 
Co., Ltd., dated Aug. 31 1935 576.800 576.800 
Duncan Utilities, Ltd., dated Aug.311935. 85,800 85.800 
Dominion Gas & Electric Co., ted 07.400 
4 


Jan. 1 1932 
7,000 shs. 
170,100 shs. 


6% pref. stock ($100 par) .............._.- . 10,000 shs. 
Common stock ($5 par)...............__.. 300,000 shs. 

x Issuable under the restrictive provisions of the indenture in series inYan 
unlimited principal amount. y, ese bonds are the bonds subject of this 
prospectus and are owned by Dominion Gas & Electric Co., a corporation 
controlling the company and pledged with Guaranty Trust Co. of New York, 
trustee, as part of the coll. security for that corporation's coll. trust gold 
bonds, 6%% series.—V. 141, p. 2880. 


Cape & Vineyard Electric Co.—/T7enders— 

The company will receive proposals up to Nov. 26 for she parenace of 
$750,000 first mortgage bonds, series A, due 1965. Bonds will be dated 
July 1 1935 with interest payable semi-annually at a rate to be determined 
after proposals have been received.—V. 125, p. 2144. 


Carolina Power & Light Co.—Larnings— 


. [National Power & Light Cu. Subsidiary] 

Period End. Oct. 31— 1935—Month—1934 1935-—-12 Mos.—1934 
Operating revenues__... $887,928 $892,342 $9,920,655 $9,537,881 
Operating expenses 427,173 430,710 4,879,336 4,789,248 
Rent for leased prop. (net) 17,318 17,896 199.386 212,397 


$443,736 $4,841.933 $4,536,236 
1,584 32,828 35,548 


$145,235 $445,320 $4,874,761 $4,571,784 
197,108 197,213 2,363,787 2,368,290 


Balance -_. ¥$248,127 y$248,107 $2,510,974 
Property retirement reserve appropriations 960 ,000 
z Dividends applicable to preferrea stocks for 

period, whether paid or unpaid_......_._-_- $ 1,255,237 1 255.237 


Balance $295,737 def$11,743 

y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Oct. 31 1935 amounted to $1,- 
150,266. Latest dividends amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on Oct. 1 1935. Dividends 
on these stocks are cumulative.—V. 141, p. 2730. 


Carriers & General Corp.—New Name— 
See International Carriers, Ltd., below. 


Catalin Corp. of America—Basic Patent 
United States Circuit Court of Appeals— 


The company has announced that the U. 8S. Circuit Court of Ap ls 
in New York on Nov. 18 affirmed an earlier decision of the District urt 
of Brooklyn, holding that the basic patent of the Catalin Corp. of America 
was valid and had been infringed. The opinion was written by Judge 
Learned Hand. The defendant in the suit was the Cataalzuli Manufac- 
tare Co. of Brooklyn, N. Y. 

Officials of the company stated that the patent which was declared valid 
and infringed covers all of the essential steps in the production of Catalin, 
and said that the decision gives the company a substantially exclusive t 
to manufacture all the catalin products. As a result, other companies, 
which henceforth make certain type products will have to do so under 
license from the Catalin Corp. of America.—V. 141, p. 258: 


69,616 





Balance 
Other income (net)... .- 





Gross corp income... 
Interest & other deduc’ns 








$2,203 ,494 
960,000 





Upheld by 
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Caterpillar Tractor Co.—Earnings— 
Period End. Oct. 1935—Month—1934 1935—10 Mos.—1934 
 — ean $2.634,638 $1,767,850 $30. 261,588 $20,437,165 


Net profit after deprec., 
int.. cys taxes, &c_- 402,434 266.498 pe. 714,077 pee 


as of Oct. 31 1935, including 


with cash 52°043" current assets 
7 eof and current liabilities of $1,331, 924 on Oct. 31 1934 rah 141, 


Central Maine Power Co. Borntnge—— wis i ii 
Period End. Oct.31— 1935—Month—1934 5— 03 .— 
——e $516,590 $496 sk 988,451 . 937 .580 
111,294 100,122 1,283,309 1,140,550 
Bonds Called— 


All of the outstanding 1st & gen. mtge. gold bonds, series B, 6%, due 
1942, and series B 5s, due 1955, ‘have been called for redemption at 104 % 
Payment t will be made at the Old Colony Trust Co., trustee, 


Boston, Mass.—V. 141, p. 3219. 


Central Vermont Public Service Corp.—Larnings— 
Period End. Oct. 31— te BOL iBT 1935—12 Mos.—1934 





Gross earnings... -..- 502 $157 ,403 $1. 830,002 $1,804,839 
Net inceene..-. vieemnaen 31,071 39,244 395,858 ‘385,128 
Central Vermont Ry., Inc.—Larnings— 

Period End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
Ry. oper. revenues... .. $470,173 A $4,483,438 $4,188,808 
Net rev. from ry. oper. 43,574 39,305 476,296 397 .556 
Net ry. oper. income. .- - 10,965 13,613 189,796 48,814 
Inc. avail. for fixed chgs. 12,764 15,439 275,1 
Fixed charges_.-.-.-.-..- 101,398 98 ,284 995,912 986.354 

Net deficit.........- $88 ,634 $82,845 $720,744 $918,114 


—V. 141, p. 258A. 


Cheney Brothers—To0 Cut Wages— 
and wage cuts ranging from 5% to 10 By to have gone into 


ry hog 18, according to Ward Cheney, Pres 
The mill is now operating under Section 77-B of ‘he Federal Bankruptcy 


Act, Mr. Cheney said, and “under such circumstances it is simply not 
possible to continue operating at a loss.”-—V. 140, p. 3207. 


Chesapeake & Ohio aay ange 


October — 193 1934 1933 1 
Gross from railway . . ~~. $11,748,714 »787,360 $9,971,333 $10,785,254 
Net from railway... -.- 5, 597 4,482,433 4,907, 5,448,394 
nes after cone tt ARS 4,945,916 3,513,840 4,790,103 4,610,282 
rom Jan 1— 
Gross from railway - - .-- 93,888,744 92,184,309 89,500,061 81,862,307 
Net from railway --~--. 41,061,375 40,871,566 40,455 ‘766 35,497 648 
Net after rente.....-.-- 31,980,282 30,976,548 30,863,796 26,855,132 


—V. 141, p. 2584. 
Chesebrough Manufacturing Co.—$1 FEztra Div.— 


The ssepees BS ve declared an extra dividend of $1 per share in addition 
to the arterly dividend of like amount on the common stock, po 
$25 bot h payah ale D Dec. 27 to holders of record Dec. 6. The company has 
paid ext of 50 cents share in tember, March and June 


per 
pa + » year > ae 1929 to and including 1935. Extra dividends of $1 per 
share were paid in December of each year from 1929 to 1934 inclusive. In 
addition a special extra dividend of $5 per share was paid on Dec. 31 1934. 
--V 


41, p. 1090. 


Chicago Great Western RR.—A ppointment of Trustees— 

Tne Interstate Commerce Commission on Nov. 18 sven g the appoint- 
ment of Partick H. Joyce and Luther M. Walter as trustees of the p ary & 
“the ratification of the appointment of Patrick H. Joyce to be sub 
thefcondition that during the period in which le serves as trustee he shall 
receive no salary or compensation — © the ee s estate for services 
rendered for the debtor or in these the Fudage fo — S t such compensation 
as may be hereafter allowed by the neo = for his ces as trustee, within 
such maximum ts as we may b ter approve as reasonable.’’—V. 
141, p. 2880. 


Chicago Mail Order tg re Cut Ye i 
The com ’s Christmas holiday in whic ers seasonal 
items totaling in A number about 15% of the company’s full me, shows pues 
a year 


eraging about 10% under those in the correspond 
“vThe book was sviaaed in October. The bargain book offers wearables. 


style goods, gifts, toys and jewelry.—V. 141, p. 2731. 


Chicago Milwaukee St. Paul & Pacific RR.—Hearing 

The Interstate Commerce Commission will a a hearing Dec. 2 in = the 
matter of the ratification e me a a of trustees. The Federal 
Court, by order entered Oct 35, appointed Henry A. Scandrett, 
Walter J. Cummings and ies . Haight trustees, subject to ratification 
by the Co on. ’ 

Petition of I ndependent Committee to Intervene Granted— 

James D. Colyer, Louis I. Kane and Faery Se Schenk, acting as an inde- 
pendent committee for the protection of th ndholders, have been per- 
mitted to intervene and be treated as parties to the reorganization of the 
company.—V. 141, p. 3070. 


Chicago & North Western Ry. Co.—Abandonment— 

The Interstate Commerce Commission on Nov. 13 issued a certificate 

mitting the company and its trustee to abandon its so-called Rib Falls 
| hy extending from Rib Falls Junction in a northerly and northwesterly 
direction to a pon in the northeast quarter of Section 28, Township 29 
North, Range 5 East, 4.75 miles, all in Marathon County, Wis.—V. 141, 
p. 3220. 

Churngold Corp.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, ble Dec. 20 to holders of record Dec. 3. This compares 
with 15 cents dis on Sept. 20 and June 20, last, this latter being the 
first distribution made on the issue since May 15 1931 when a quarterly 
dividend of 35 cents per share was paid.—V. 141, p. 912. 


Cincinnati Gas & Electric Co.—Earnings— 
Period End. Sept.30— 1935-3 Mos—1934, | 193512 Mos.—1034 




















Gross revenues .....-.-. $5,291,839 $31. 549,948 $20, 664.007 
Operating expenses. ___- 2'541.201 2:584'003 11.578.327 11.770.763 
Prov. for retirements. .- 584.684 515,456 19399905 eet 433 
a 536,058 625.397 2.050.435 2,232,507 

Net oper. revenue.... $1,276,436 $1,566,981 $5,548.479 $4,485,302 
Other income .__.....-- 6,526 7,227 55,020 186,626 

Gross corp. income... $1,282,962 $1,574.209 $5,603,500 $4,671,929 
Interest charges, &c..-. "393, 012 376,883 1,694,846 _ 1,508,844 

Net income.....-.... $889,951 $1,197,325 $3,908, ,163,08 
Preferred dividends. .-- i ili a Set ie 2 *21000;000 = —— 

EE EE Pa $389,951 $1,197,325 $1,908,653 $3,163,085 


‘x It is the general practice of the company, when a rate is being contested. 
to show as gross revenues, only such portion of the total amount billed as is 
oe ted by the lower of the disputed rates. In accordance with this 

billings were recorded in gross revenue at rates lower than those 
nitimately fixed by settlement of the rate cases. All credits to gross revenue 
arising m any such settlements applicable to the years prior to that 
year in which settlement is made, are credited to surplus. ue to a rate 
settlement made in 1935, gross revenues for the 12 months ended Sept. 30 
1935 as reported above are less than the amounts received and retained 
pursuant to this settlement. 

Note—Certain items in these income statements are estimated and such 
statements are subject to adjustment at the end of the fiscal year and at 
other appropriate times. Interim statements of the company are not 
audited by independent accountants.—-V. 141, p. 2732. 
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Cincinnati New Orleans & Texas Pacific Ry.—$3 EFrira 
Dividend— 

The directors on Nov. 19 declared an extra wate of $3 per share 
in addition to a regular semi-annual dividend of $4 per ante on the 
common stock, par $1 both payable Dec. 26 to holders of record Dec. 4. 
A similar extra Paividend was paid on Dec. 26 1934.—V. 141, p. 2881. 


Cincinnati Street Ry. Co.—Larnings— 

Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Net income after int. 

deprec. & Fed. taxes_- $28,764 $20,686 $143,552 $197,928 
—V. 141, p. 1929. 

Lag yee & Suburban Bell Tel. Co.—New Director— 


Deupree has been elected a director to succeed Walter A. Gifford. 
relaead —vV. 141, Dp. 2272. 


City Auto Stamping Co.—Larnings— 
Earnings for the 9 Months Ended Sept. 30 1935 
a profit after cha 


sh. on 375, 
— yr. 143. ©. 2585. 


Cleveland-Cliffs Iron Co.—Files $16,500,000 Issue— 

A registration statement cove the issuance of $16,500,000 Ist mtge. 
sinking fund 4% % bonds, due on Nov. 1 1950, has been filed by the com- 

under the Securities Act of 1933. Proceeds of the issue, with other 
Pands, are to be used to retire $22,116,379 6% notes of the ny ae due 
on Jan. 23 1936. The additional funds will include 
obtained from a five-year 5% bank loan, $1,128,225 in ttividoonas on } #... 
of capital stock of e Su or & Ish peming R., and proceeds from 
= sale of securities owned by the company. 
t is expected that the underwriting 

ae Brothers, Field, Glore & Co., 
Loeb & Co., all of New York City, with 
agers. 

A special meeting of stockholders has been called for Dec. 9 to approve 
the bond issue. 


Seeks Exemption From Holding Act— 

The Cleveland-Cliffs Iron Co.; The Cliffs Corp.: Wm. G. Mather, 
bers S. Eaton and Edward B. Greene, as voting trustees; Wm. G. 

- ‘avian Mather and G. G. ade, as voting trustees, and 

Mather, individually, all of Cleveland, Ohio, have Jointly applied to 
the SEC for an order of the Commission declaring each of them, and each 
of their eee ive subsidiary companies, to be exempt from the provisions 
of the Public Utility fant Company Act. The Cliffs Corp. has also 
applied for 4 order of the Commission declaring that it is not a 6 cubsidiary 
company of Charles 8. Wachner, receiver for Ohio of the assets of Con- 
tinental Shares, Inc.——-V. 141, p. 2585 


Cleveland Tractor Co.—Registers with SEC— 

The company has filed with the Securities and Exchange Commission 
a registration statement in connection with a proposed issue of $1,250,000 
10-year 5% convertible sinking fund debentures and 75.000 shares of 
no-par common stock to be reserved for conversion of the bonds. 

The New York ay Exchange will list 75,000 additional shares of 
common stock, no par, upon notice of issuance poe « 141, p. 3221. 


Cliffs Corp.—Private Investors Buy 170,000 Shares of Stock 

Approximately 170,000 shares of capital stock of the ration have 
been distributed to private investors in the last several mont by a group 
of Cleveland, New York and Chicago banks. During the past fortnight, 
two different groups have purchased blocks aggregating 70,000 shares 

This stock came from a total of 200,000 shares reduced to the possession 
of the banks in the Summer of 1933 as the result of the calling of lo: loans to 
Cys a Cleveland capitalist, who had put up the Cliffs Corp. shares 
as collatera 

Cliffs Corp., whose sole capitalization = oe 805.734 shares of capital 
stock was formed as a holding compan 29, and immediately acquired 
ownership of all the 408,296 shares o onkaaee stock of Cleveland Cliffs 
Iron Corp. Mr. Eaton originally had a 50% interest in the Cliffs Corp. 

In addition to the Cleveland Cliffs common stock, the Cliffs Corp. now 
holds the following securities: 


up will include, with others, 
ayden, Stone & Co. and Kuhn, 
n Brothers acting as man- 


Aperinate 

Shares ki. Value 

100,000 Inland Steel, common................. $107 $10,700,000 

160,499 Republic Steel, ocmmon...........-.--- 20 3,208, 

100,500 Youngstown Sheet & Tube, common-.-_.. 35 3,517,000 
30,000 Wheeling Steel, common .-.__..........- 31 930,000 





$18,355,000 

Adding to the $18,355,000 current market value of its steel share holdings, 
other miscellaneous assets of about $285,000 give Cliffs Corp. net assets 
of approximately $18,640,000, equivalent to more than $23 a share on its 
stoc This does not take into account the 408,296 shares of common of 


7 Iron company. 

resent only a speculative value can be assigned to the latter stock. 
olen and Cliffs Iron Co. recently announced a plan to issue $16,500,000 
first mortgage 4%% 15-year bonds, and $5,000,000 of five- rity 5% notes. 
The proceeds will be used to pa y off spprorimately $22, 000 of bank 


loans (‘‘Wall Street Journal) ef 141, 


Coast Breweries, Ltd.—Sitock Dividend— 

The directors have declared a stock dividend of one share of Capital 
iT en re share of Coast Breweries stock held, payable Dec. 10. 
= p 


Columbia Pictures Corp.—25-Cent Dividend on New 
Stock—Two Stock Dividends— 


The directors on Nov. 19 declared a quarterly dividend of 25 cents per 
share on the new common stock and voti trust certificates for common 
stock, payable Jan. 2 to holders of record Dec. 18, and has also declared 
two semi-annual stock dividends on the common stock and voting trust 
certificates for common stock, each one consisting ot 2 1348 0 payee in 
common stock. The first one is payable on Feb- holders of 
record Jan. 23 1936. The second stock dividend ae Pane We. on Aug. 3 
1936 to holders of record July 23 1936. ‘The reason for these dividends 
being declared simultaneously is to avoid duplication of details incident to 
listing and repesretion requirements. 

On Dec. . the stock dividend of 50% on the common, which was 
declared od hak: , will be paid. Prior to the stock dividend, the company 
paid quarterly dividends of 25 cents. 


Preferred Stock Eliminated— 

The company also announced that at the adjourned special meeting 
the common stockholders held on Nov. 19 there was authorized the amend- 
ment to the charter of the corporation eliminating the old convertible 
preference stock. 

The redemption price of the old convertible preference stock is $47.50 

r share together with accrued dividend thereon from Dec. 1 1935 to Jan. 

0 1936, the date fixed for said redemption. All dividends on the old con- 
verses preference stock will cease as of Jan. 20 1936. Stockholders thereof 
deliver their certificates to the City Bank Farmers Trust Co., 22 
Wi am St., New York City, for payment in accordance with the above ‘and 
may at their election at any time after Dec. 1 1935 and prior to Jan. 20 1936 
upon surrender of their certificates receive $47.50 for each share of old 
convertible preference stock, plus an amount equivalent to the accrued 
dividend thereon from Dec. 1 to the date of surrender. 

This is the final step in the consummation of the issuance of the new 
preferred stock which was delivered to the bankers on Nov. 19 and paymen 
therefor made to the company. 


Earnings for 3 Months Ended Sept. oe 


1934 

Net profit after all charges & prov. for Fed. taxes “oo O84 $235,712 
Shares common stock 2 382 172,073 
Earnings per share (after preferred dividends) - - -- ar 64 $1.29 

The consolidated balance sheet as of Sept. 28 1935 shows current assets 
of $7,744,354 and total current liabilities of $1,381,272. Earned sur = 
— to be oad .258 and working capital increased to $6,363,08 

. p 
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Columbian Carbon Co.—Registrar— 
7% re Trust Co. is registrar for the company’s capital stock. 


Commercial Investment Trust Corp.—Common Divi- 
dend Increased Again—Extra Dividend— 


Directors on Nov. 21 voted to increase the 
the no-par common stock from 70 cents to 75 cents share, thereby 
placing the common stock on a regular annual basis of per share. At the 
same time they declared an extra cash dividend of 25 cents per share on the 
mmoa stock. Both dividends are payable Jan. 1 to holders of record 


This is the second increase in C. I. T. common dividends voted this 
The regular quarterly dividend which was paid Oct. 1 last repre- 
sented an increase from 50 cents to 70 cents per share, and an extra cash 
dividend of 40 cents per share was paid at the same time.—V. 141, p. 1765. 


Commonwealth Edison Co., Chicago—To Divorce 
Management from Other Utilities—To Seek Exemption from 
Utility a ompany Act—See Peoples Gas Light & Coke 
Co. below.—V. 141, p. 3071. 


Community Water Service Co.—Seeks Exemvtion— 

The company has ap lied to the SEC for an order of the Commission 
declaring it and each ts subsidiary and affiliated companies to be exempt 
a a. provisions of the Public Utility Holding Company Act.—V. 141, 


Congoleum-Nairn, Inc.—£ xtra Dividend— 
directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common s , ho par value, both payable Dec. 16 to holders of record 
Dec. 3. An extra dividend of 40 cents was paid on Dec. 15 1934 and a 
sppcies oe of 50 cents per share was distributed on Dec. 15 1933. 
—vV. . 3 . 


Connecticut Electric Service Co.—LZarnings— 

12 Months Ended Oct. 31— 1935 1934 1933 
Gross operating revenue $17,634,200 $16,897,358 $16,325,012 
Net income available for dividends... 4,583,392 4,659,826 4,594,538: 
Balance available for common stock.. 3.762.894 3,837,045 3,770,872 
Aver. no. of no par com. shs. outst’g. 1,147,923 
Earnings per average share $3.27 


Merger Approved— 

The merger of this company with the Connecticut Light & Power Co. 
effective on Nov. 27, was ratified on Nov. 18 by stockholders. It will 
eliminate this concern, a holding company, from the corporate set-up of 
Connecticut Light & Power Co. The merger has been approved by the 
Connecticut Public Utility Commission.—V. 141, p. 2585. 


Connecticut Light & Power Co.— Merger Approved— 
See Connecticut Electric Service Co. above.—V. 141, p. 2586. 


Consolidated Car Heating Co.—To Pay Common Div.— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. This payment will be 
the first made on the issue since Oct. 16 1933 when a quarterly dividen.i of 
like amount was disb An extra dividend of $2 per share was paid on 
July 15 1933.—V. 138, p. 1567. 


Consolidated Film Industries, Inc.—Preferred Div.— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. pref. stock, no value, 
payable Jan. 2 to holders of record Dec. 10. A similar dividend was paid 
on Oct. 1 and July 1, last, and compares with 50 cents paid in each of the 
five preceding quarters, prior to which no dividends were paid on this issue 
since Es 1 1932, wnen a regular quarterly payment of 50 cents per share 
was e. 
Accumulations after the payment of the Jan 2 dividend will amount 
to $4.25 per share.—V. 141, p. 2733. 


Consolidated Gas Co. of N. Y.—WNot to Register—To 
Seek Court Ruling on Constitutionality of the Holding Com- 
pany Act— 

An amendment filed with Securities and Exchange Commission on 
Nov. 21 by New York & Queens Electric Light & Power Co. states that the 
latter company is advised that at the present time neitner the Cosolidated 
Gas Co. of New York nor any of its subsidiaries intend to rezister under the 
Holding Company Act or to apply for —— therefrom. The company 
further states that it is advi that proceedings will be instituted by these 
companies to obtain an adjudication as to the constitutionality of the Act. 

The New York & Queens points out that it is not a holding compan 
and that it is unable to forecast what effect, if any, the Act may have on it 
or its business. The amendment further points out that in the matter of 
American States Public Service Co., debtor, the Public Utility Act of 1935, 
other than that portion which amends the Federal Water Power Act, was 
held to be unconstitutional. 

The Consolidated Gas subsidiaries mentioned in the statement consist of 
New Amsterdam Gas Co., Central Union Gas Co., New York Edison Co., 
Inc., and Brooklyn Edison Co., Inc. 


Consolidated Rendering Co.—To Resume Com. Divs.— 

The directors have declared a dividend of 25 cents per share on the 

common stock, payable Dec. 2 to holders of record Nov. 25. This will be 

oe a payment to be made on the common stock since Jan. 1 1930.— 
; . . 


Container Corp.—To Recapitalize— 

The New York Stock Exchange has received notice that the company 
-“ oy to authorize 1,000,000 shares of common stock of $20 par value. 

h present share of preferred stock is to be exchanged for five shares 
of common stock, each present share of class A common s to be ex- 
changed for one share of common stock and each share of class B common 
stock to be exchanged for two-fifths of a share of common stock. 

The approval of company's preferred stockholders to the above plan for 
simplification of the company’s capita] structure has been assured through 
acceptance by Owens-Lllinois Glass Co. of the proposal. There are out- 
ae a total of 12,066 shares of preferred stock, of which 11,744 are the 
first es 7% preferred. Of this total, Owens-Lilinois owns exactly 10,100 
shares. In adopting the ~y for adjustment of the company’s capital 
structure directors voted that if 85% of the preferred stock acce the 
plan, the remainder not accepting should be called at $105. Interests 
representing large blocks of the common A and B shares also have accepted 
the plan. Should all stockholders elect to exchange, there would be out- 
standing 653,751 shares of common stock.—V. 141, p. 3223. 


Continental Steel Corp.—T7o voy Pref. Divs. of $11.75— 
The directors at a special meeting held Nov. 19 declared a dividend 
of $11 per share on account of accumulations and the regular 
dividend of $1.75 po share ordinarily due on the 7% cum. pref. ‘ 
ar $100. The $11 dividend will be paid on Dec. 20 to holders of record 
Dee. 10. The regular quarterly dividend will be paid on Jan. 1 to holders 
of Fecoed Dec. 16. For record of past dividend payments see V. 141, 
p. ; 
The company stated that it is now contemplated that the balance of 
accumulated dividends amounting to $10 per share will be paid early next 
year.—V. 141, p. 1592. 


Cornucopia Gold Mines—New Directors— 
The company on Nov. 14 announced the election of A. W. Leonard and 
Dr. Richard E. Fuller as directors.—V. 141, p. 2273. 


Croft Brewing Co.—Registers with SEC— 

The Securities and Exchange Commission announces the filing of a 
registration statement by the company seeking to issue $250,000 10-year 
5% sinking fund debentures with warrants for the purchase of 250,000 
shares of $1 pat value common stock. The company is also registering 23,- 
332 shares of common stock to be issued upon exercise of the warrants, the 
balance of the 250,000 shares reserved for that popes having been pre- 
viously registered. ‘The warrants entitled the holders to purchase common 


quarterly dividend on 


1.147.779 1,147,779 
$3.34 $3.28 
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stock at $1 a shares at any time between Noy. 1 1935, and Nov. 1 1940. 
—V. 141, Dp. 1271. 
Crown Willamette Paper Co.—$2 Accumulated Div.— 
The directors have declared two dividends of $1 per share each on the 
+7 cumulative first preferred stock, no par value. One dividend is payable 
ec. 14 to holders of record Nov. 30 and the other dividend is bl 
Jan. 1 to holders of record Dec. 16. Dividends of $1 per 
paid on Oct. 1, . 14, July 1, April 1, Feb. 1 and Jan. 1 last, and each 
uarter from July and incl. . . Prior to the latter date 
the company regular quarterly dividends of $1.75 = share. 
Accumulations on this issue after the payment of the Jan. 1 dividend will 
amount to $11.25 per share.—V. 141, p. 1434. 


Crucible Steel Co. of America—$1 Accumulated Div.— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock per $100, payable 
Dec. 31 to holders of record Dec. 16. A dividend of cents per share 
was paid on Oct. 15, last, this latter being the first distribution made on 
referred stock since March 31 1932 when a regular quarterly dividend 
of $1.75 per share was paid.—V. 141, p. 3072. 


Cumberland County Power & Light Co.—Earnings— 
Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earni $354,120 $345,762 $4,096,782 $4,152,067 
Net income 41,398 37 ,079 536,761 399,450 


Cutler-Hammer, Inc.—Resumes Common Dividend— 

The. directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 16 to holders of Dec. 5. 
This payment will be the first made since Dec. 15 1930, when 88 cents 
per share was distributed. 


3% Bonus to Employees— 
The company announ that all employees will receive a bonus of 3% 
of wages on Dec. 2.—V. 141, p. 2586. 


Davison Chemical Co.—Reorganization Plan Approved 

The Pe of reorganization of Davison Chemical Co., Davison Realty 
Co. and Eastern Cotton Oil Co., which has been approved by large majorities 
of the various classes of creditors and by a majority of the stockholders of 
those companies, was sey and unconditionally confirmed Nov. 16 by 
the Federal District Court for the District of Maryland by an order made 
by Judge Calvin Chestnut, according to the reorganization committee. 

Acceptances of the plan were received from holders of 82.8% of the out- 
standing notes of Davison Realty Co., from holders of 80.4% of the out- 
standing notes of Davison Chemical Co., from holders of 100% of the 
bank debt of Davison Cnemical Co., and from holders of 92% of the mis- 
cellaneous debt of Davison Chemical Co. 

The evidence disclosed that although C. Wilbur Miller, the former 
President of Davison Chemical Co., had sent to stockholders of Davison 
Chemical Co. on Oct. 30 1935, a letter strongly opposing the plan, only 
three stockholders, holding in the aggregate 490 shares of stock of Davison 
Chemical Co., had withdrawn acceptances of the plan which had previously 
been received. At the hearing there was practically no opposition to the 
plan from stockholders. 

The new company provided for by the plan of neem, me has been 
incorporated in Maryland under the name of The Davison Chemical Corp. 
It is expected that the assets of Davison Chemical Co. and Davison Realty 
Co. will be transferred to the new company on or about Dec. 31, and 
that the new securities will be ready for delivery as of Dec. 31. 

It was announced in Court that it is expected that Chester F. Hockley 
will be President of the newcompany. Mr. Hockley was one of the receivers 
of Davison Chemical and Davison Realty, and one of the trustees in bank- 
ruptcy of Davison Chemical, Davison Realty and Eastern Cotton Oil. 

t is expected that the board of directors of the new company, in addition 
to Mr. Hockley, will include E. J. Quintal, Vice-President of C National 
Bank, New York; Howard Bruce, President of Baltimore National Bank; 
A. C. Read, President of Read Phosphate Co.; C. A. Fulton, President of 
ee | Phosphate Corp., and others to be named by the reorganization 
committee. 

The new company will commence business with no funded debt. Addi- 
tional worki capital will be provided by five-year bank loans in the 
amount of $1,700, , provided for in the plan. The company will have 
outstanding only one c of stock. 


Reorganization Plan Submitted to Court— 

The reorganization plan for the Davison Chemical Co. and its subs., 
the Davison Realty Co. and the Eastern Cotton Oil Co., dated Sept. 18 1935, 
was presented to Judge W. Calvin Chestnut in the Federal Court at Balti- 
more, on Nov. 1. It was drawn by a reorganization committee consisting of 
E ntal, Chairman; Charles B. Gillett, J. Edward Johnston and 
Henr . Thomas Jr. 

Holders of certificates of deposit for 10-year 6% sinking fund gold notes, 
deposited under a deposit agreement dated May 4 1933, with a protective 
committee composed of Charles B. Gillet (chairman), have received a 
notification from the committee that it has approved and adopted the 
plan. The committee states that it intends to accept the plan on behalf 
of all deposited notes, except for those whose holders, if any, file dissents. 

An introductory statement to the plan says in part: 

On Feb. 13 1933 Chester F. Hockley and Henry E. Treide were appointed 
receivers of Davison Chemical and on July 24 1933 they were appointed re- 
ceivers of Davison Realty. After their appointment, the receivers, under 
orders of the U. S. District Court, continued the businesses. 

On Dec. 6 1934 proceedings for the reorganization of Davison Chemical 
were bezun by a creditors’ petition filed in the court pursuant to Section 
77-B, and the above-named receivers were appoin trustees on Dec. 
18 1934. On the latter day Davison Realty filed a petition in the re- 
organization proceedings pursuant to Section 77-B, stating that it desired 

effect a plan of reorganization in connection with, or as a part of, the 
plan of reorganization of Davison Chemical, and the same individuals 
were appointed trustees of Davison Realty. 

On ioe 6 1935 Eastern filed its petition in the reorganization pro- 
ceedings pursuant to Section 77-B, stating that it desired to effect a plan 
of reorganization in connection with, or as a part of, the plan of reor- 
ganization of Davison Chemical, and on the same or Chester F. Hockley 
and Jay V. Champion were appointed trustees of Eastern. 


Digest of Plan of Reorganization 
Claims and Interests to Be Dealt with under the Plan 
The following are the agprestmate amounts of the claims and interests 
against and in Davison Chemical, Davison Realty and Eastern, to be 
dealt with under the plan: 
(1) Realty notes 
Interest at 6% from Oct. 1 1932 to Dec. 18 1934 (date of 


approval of petitions under Section 77-B) 207 ,884 


3 772,884 
2,940,500 


70,082 
325,905 


$3 336,487 
(2). De Oe... « cnwaroccsivainincudsnaiiabaadbanheanbe $3,358,238 
Interest at 6% from Jan. 31 1933 to Dec. 18 1934 379,481 


$3,737,718 

(4) Miscellaneous debt (exclusive of claim of A. O. Newberry, 
et al. incl. of approximately $50,000 of items in dispute) - - $613,701 
Interest at 6% from Feb. 13 1933 to Dec. 18 1934 68,019 
125,000 
$806,719 





(2) Chemical notes = 
Interest at 644% from Oct. 1 1932 to Feb. 13 1933 (date of 
receivers 
Interest at 








Claim of A. O. Newberry, et al 





(5) Old common stock (less, 12,700 shares held by Miller 
Fertilizer Co. of Baltimore City and 3,800 shares held by i 
Davison Realty) 487 ,567 shs. 

(6) Eastern preferred stock (less 203 shares held by Davison 
Chemical and 516 shares in Eastern’s treasury) 

(7) Eastern common stock (less, 17,121 shares held by Davison 
Chemica! and 391 shares in Eastern’s treasury) 


Provisions for Other Claims and Interests 


Davison Chemica! is liable in respect of workmen's compensation claims 
in the estimated amount of $14,662 as of Dec. 31 1934. Such claims shall 
be assumed by and become liabilities of the new company. 


138 shs. 
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Davison Realty is indebted in respect of taxes on its property and 
sundry small claims in the estimated amount of $12,597 as of Dec. 31 1934. 
Such taxes and claims shall be assumed by and become liabilities of the 


new company. 

All claims and debts as between Davison Chemical and Davison Realty 
or their res ive receivers or trustees, and all claims of any other sub- 
sidiary nst Davison Chemical, the Davison receivers or the Davison 
trustees, howsoever arising, will be canceled and eliminated. 

The stock interests of Miller Fertilizer Co. of Baltimore City and of 
Davison Realty in Vavison Chemical will be eliminated. 

The detachable and non-detachable warrants accompanying the Chemical 
notes or the Realty notes upon the issue thereof, and any and all other 
rights and options to subscribe for or purchase any stock of Davison Chemi- 
cal, will be eliminated. 

Eastern is indebted in respect of unsecured claims filed and allowed 

nst its receivership estate in the estimated amount of $16,721 as of 
ec. 31 1934 (exclusive of the amounts owing by Eastern or the Eastern 
trustees to Davison Chemical or the Davison trustees, to Meadows Fer- 
tilizer Co., a puneidtary of Davison Chemical 100% owned, or to the 
receivers of Meadows Fertilizer Co., and to Camp Fertilizer Co., Inc., 
Albemarle Fertilizer Co. and Scotiand Neck Ice Co., Inc., subsidiaries 
of Eastern 100% owned). Such claims and a claim of the Federal Land 
Bank alleged to be contingent in the amount of $4,047 growing out of 
a mortgage indebtedness, if established, shall be assumed by and become 
liabilities of the new Eastern company, to be paid by the new Eastern 
company in cash as and when due. 

Liens on the assets of Eastern, securing the estimated amount of $12,764 
as of Dec. 31 1934 will not be disturbed. 

The claims of Meadows Fertiiizer Co., or its receivers, Camp Fertilizer 

., Inc., Albemarle Fertilizer Co. and Scotland Neck Ice Co., Inc., 
will be canceled and eliminated. 

Davison Chemical's stock interest in Eastern will be eliminated, and, 
in lieu of the claims of Davison Chemical and the Davison trustees against 
Eastern and the Eastern trustees (other than claims of the Davison trustees 

nst the Eastern trustees for current so-called ‘‘seasonal’’ ad 
which will become claims of the new company against the new | 
company), the new company will hold all of the authorized and 
capital stock of the new Eastern company (unless the assets of | 
are vested in the new company). 
New Company and Capitalization 

The new company shall be organized in Maryland or in such other 
State as the reorganization committee shall determine, with an authorized 
capitalization of 1,000,000 shares of common stock, of which 511,500 shares 
are estimated to be issued under the plan. 


New Eastern Company and Its Capitalization 


The new Eastern company shall be organized under the laws of such 
State as the reorganization committee shall d ne. Thereorganization 
committee shall also determine the authorized number of shares of capital 
stock of the new Eastern company, and the class or classes and terms 
thereof, all of which shall be issued to the new company. 

In lieu of the new Eastern company being a newly-organized corpora- 
tion, however, the reorganization committee may determine that the 
assets of Eastern to be included in the reorganization thereof shall be 
transferred to the new company, or to any subsidiary wholly owned by it 
for such consideration payable or issuable to the new com y as the 
reorganization committee shall determine, and in such event the transferee 
— shall also be the new Eastern company for all purposes of 
the plan. 

Stock Purchase Warrants—The stock purchase warrants, exercisable 
at any time wivhin five years after the consummation of the plan will 
entitle the holders thereof to purchase new common stock at the price 
of $16 per share, pilus an appropriate cash adjustment in respect of dividends 
if the new company shall, at the time of purchase, have in effect a regular 
dividend policy; and provisions will be made designed to protect the pur- 
chase privilege of the stock purchase warrants in the event of merger or 
consolidation and also, by adjustment of the purchase price, against 
dilution in the event of stock split-ups or s dividends. The new 
compeny will also agree that prior to the expiration of such five-year 
period, it will not issue (except upon exercise of the stock purchase war- 
wants) any shares of its authorized and unissued new common stock for 
cash at a price less than $20 per share, this agreement not to apply, how- 
ever, to any part of the 25, shares to be reserved for sale to or use as 
compensation to executives and employees of the new company and its 
subsidiaries. 

Bases of Exchange of Claims and Interests for New Securities 

Realty Notes—The holders of the Realty notes shall be entitled to receive 
new common stock under the plan at the rate of 6% shares thereof for 
oy ih a such note. and of accrued interest thereon as aforesaid to 

ec. . 

Chemical Debt—The holders of the Chemical debt (Chemical notes, 
bank debt and miscellaneous debt) shall be entitled to receive new common 
stock under the yan at the rate of five shares thereof for each $100 of 
such debt and of accrued interest thereon as aforesaid to Dec. 18 1934. 

Old Common Stock—The holders of the 487,567 shares of old common 
stock shall be entitled to receive under the plan a stock purchase warrant 
for 1-5th of a share of new common stock for each share of old common 
stock held by them. 

Eastern Preferred Stock—The holders of the 1,781 shares of Eastern 
preferred stock shall be entitled to receive under the plan a stock purchase 
warrant for 3-5ths of a share of new common stock for each share of Eastern 
preferred stock held by them. 

Eastern Common Stock—The holders of the 138 shares of Eastern common 
stock shall be entitled to receive under the plan a stock purchase warrant 
for 1-5th of a share of new common stock for each share of tern common 
stock held by them. 


What Individual Creditors and Stockholders Will Receive Under the Plan 
Will cian ae 


New 
Common Purchase 
Warrants 


Outstandi Stock 
. $1,772,884 117 ,454 shs. 





Existing Securities— 
Realty notes plus interest 
Each $1, ($1,000 + 
int. at Si from Oct. 1 
Dec. 18 1934 = $1,132. 
claim) 
Chemical notes plus interes 
Each $1,000 ($1,000 
int. at 6 0 
Feb. 13 193: 
/ from Feb. 13 1933 to Dec. 
18 1934 = $1,134.66 total claim) 
Bank debt plus interest 
int. at 6% from Jan. 31 1933 to 
Dec. 18 1934 == $1,113.00 total 


75.05 shs. 
3,336,487 166,824 shs. 


56.73 shes. 
3,737,718 186,886 shs. 


55.65 shs. 
681,917 34,086 shs. 


c ) 
Miscellaneous debt 
Miscel 


than 

et al.), 

($1,000 + 

$110.83 int. at 6% from Feb. 13 

1933 to Dec. 18 1934=—$1,110.83 
tal claim) 


to c 
Claim of A. O. Newberry, et al... - 
Each $1,000 of principal 
Comane stock 487 ,567 shs. 
1,781 shs. 


138 shs. 


Five-Year Loan 


The loan agreement proposed to be entered into between the reorganiza- 
tion committee and the lending banks provides for a loan to the new com- 
pany in the minimum amount of $1,600,000 for working capital and other 
purposes of the new company and of the plan, upon the terms and con- 
ditions of the loan agreement, and the plan shall not be carried out unless 
the lending banks shall make such loan, or unless funds for the new company 
shall be otherwise provided in accordance with the provisions of the plan. 

The five-year loan will be evidenced by notes dated as of the date of 
the consummation of the plan, will bear interest from date at rate of 6% 
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per annum, payable J. & J., and secured by the deposit and pledge of 
all of the shares of stock of subsidiaries to be held by the new company 
upon the consummation of the plan, namely: or the new Eastern 
company; Read Phosphate Co. (W. Va.); Berkshire Chemical Co. (Oven: 
Davison-Pick Fertilizers, Inc. (La.); Lancaster Bone Fertilizer Co. (Pa. 
Meadows Fertilizer Co. (N. C.), and tral Chemical Co., Inc.; Davison 
Sulphur Co., Alliance Fertilizer Co., Davison Gulfport Fertilizer Co., 
Miller Fertilizer Co. of Baltimore City and G. Ober & Sons Co. of Baltimore 
City. The new company will also be obligated to pledge. as additional 
security for such notes, any outstanding nority stock interests in such 
su es which shall at any time be acquired py the new company, 
and also any shares of stock of any subsidiary of said subsidiaries which 
shall at any time be held by the new company. 

The new com y will be permitted to prepay the five-year loan, or 
any part thereof, at any time; and on each Sept. 1 prior to maturity the 
new company shall pay on the loan an amount equal to 40% of the con- 
solidated net earnings of the new ay for the ng year ended 
June 30, as determined, after depreciation and all other charges and taxes, 
including income and profits taxes. The new company shall, in addition, 
pay on the loan, as and when received, the entire purchase price received 

y or for the account of the new company upon the purchase of new common 
stock in accordance with the stock purchase warrants. 


Pro Forma Consolidated Balance Sheet Dec. 31 1934 
[New company and its subsidiaries] 


bonds 
Notes and accounts recei vable—trade 
Other accounts and accruals receivable 


Cash allocated for proposed capital expenditures 

Investn.ent in sub. co. not consolidated 

Other investments & miscellaneous assets 

Meside pleaaiass tock and Cekan seal 
osphate r an n pyrites properties 

Deferred charges 





Liatvilities— 
Notes payable to banks 
Mortgage and equipment notes payable (secured) 
Accounts payable 
Accruals payable 
Advance payments on customers’ accounts 
Est. cost of acquiring minority capital stocks of certain subs- - 
Estimated liability on workmen’s compensation claims 
Five-year loan 
Minority interest in capital stock & surplus of subs 
(Common stock (par $1) 
Capita! surplus 





Tota 
—V. ; 
Darby Petroleum Co.—T7o Retire Common Shares— 

_ The stockholders on Nov. 21 authorized the purchase and retirement of 
158,306 shares of common stock, par $5. The stock is to be obtained from 
the Tide Water Oil Co. for oil and gas leases in East Texas, New Mexico 
and Southwestern Texas. The company then will have 351,390 common 
shares outstanding. See also V. 141, p. 3072. 


» Davenport Rock Island & North Western Ry.— 
Abandonment— 

The Interstate Commerce Commission on Nov. 8 issued a certificate 
perenteing (1) the company to abandon parts of a branch line of railroad 
in Rock island County, Ul., agerogati about 5.74 miles, and (2) the 
Chicago Milwaukee St . Paul & c RR. and the Chicago, Burlington & 
Quincy RR. to abandon operation thereof. 


Dayton Power & Light Co.—ELarnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Gross revenues __...... $2,266,871 $2 .178 214 610.637 Aas $10.652-462 


Operating expenses 1,227.83 : , P , ‘ , 
Prov. for retirements -_._ 178,767 al95,310 a706,247 
I ne i 253 334 284,740 1,292,439 


Net oper.revenue_._.. $606,933 $525,798 $3 ,098 .090 
Other income 63 2,507 13,765 


$528,305 $3,111,855 
274,702 1,070,843 


$2 ,041 ,01 1 


1,057.728 
$2,922,697 
2.308 








$2,925,005 
1,075,891 


$1,849,113 
468 ,000 


Gross corp. income. _-_ 
Int. charges, &c 


Net income. ........ 
Preferred dividends... 


$606 ,996 
269,401 
$337 ,594 
117,000 








$1,381,113 $2,041,011 


a The rates used in calculating the amounts set aside for retirements 
have been increased as compared with those used in 1933, and the amount 
provided for retirement is approximately $219,000 greater for the 12 
months period and approximately $96,000 greater for the three months 
= ye — pL would have been if the same rate had been used for the year 

as in , 

Note—Certain items in these income statements are estimated and such 
statements are subject to adjustment at the end of the fiscal year or at 
other appropriate times.—V. 141, p. 3224. 


Deisel-Wemmer-Gilbert Corp.—Larnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos .—1934 


Net prof. after deprec., 
Federal taxes, &c__.. $118,626 $141,854 $280,873 $334,097 
Shs. com. stk. outstand— 196,942 199,908 196,942 199 ,908 
$0.50 $0.59 $1.12 $1.31 


Earned per share 


Transfer Agent— 
The Bankers t Co. has been appointed transfer agent for the common 
stock.—vV. 141, p. 3224. 


Dejay Stores, Inc.—Accumulated Dividend— 

The directors have declared a regular quarterly dividend of 43% cents 
per share and an additional dividend of 11% cents per share on account 
of accumulations on the cumulative convertible class A stock, both payable 
Jan. 2 to holders of record . 16. A dividend of 55 cents per share 
was paid on Oct. 1 and July 1 last.—V. 141, p. 1435. 


Denver & Rio Grande Western RR.—Trustees A ppointed 
Federal District Judge Symes, in Denver, has appointed ilson Mc- 
Carthy, President of the Denver & Salt Lake RR. and former officer of the 
Reconstruction Finance Corporation, and Henry Swan, Vice-President of 
United States National Bank, Denver, as trustees for the road under 
Section 77 of the Bankruptcy Act. The Court stated that these two were 
selected because they not heretofore been connected with the company 
and were disinterested parties. 


Special Meeting of Preferred Stockholders— 
The preferred stockholders will hold a special meeting on Dec. 11 for the 
purpose of electing a preferred stockholders’ committee.—-V. 141, p. 3072. 


Denver & Salt Lake Western RR.—To Reorganize— 

Federal Judge Symes on Nov. 19 granted the poorseen of the company 
(subsidiary of Denver & Rio Grande Western), for reorganization under 
Section 77 of the Bankruptcy Act. Judge Symes sta that while the 
company was not in default the fact that the Reconstruction Finance Cor- 
pespuee en sae Davanne on demand constitutes a threat to its solvency. 
—vV. — * , 


Detroit Motor Bus Co.—Liquidating Dividend— 

The directors have declared a liquidating dividend of 25 cents per share 
on the coisa! stock, payable Dec. 10 to holders of record Nov. 23. This is 
the sixth dating dividend to be paid and compares with 10 cents paid 
on May 6 1935, 22 cents per share on Dec. 10 1934, 12% cents on Dec. 20 
a $1 yes share in February 1932 and 40 cents in December 1932.—V. 

Pp. , 
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Detroit Paper Products Corp.— MeetingPostponed— 


split-up of the madre oneek hen oon changed to Nov. Oband new women 
are being ~ 4. nged ov. 30 and new proxies 
sent to stockholders.—V. 141, p. 3224. 


Detroit Street Rys.—EZarnings— 


1935—Month—1934 1935—12 Mos.—1934 
1,456,854 $1,220,031 $16,660,533 $15,935,218 
[3,404 977,695 12,351,250 12,421, 


0,327 70.753 862,210 863,789 


Operatingincome.... $343,122 $161,581 $3,447,071 $2,650,162 
on-oper . income 2,356 2,546 33,007 56,256 


Gross income $345,478 $174,128 
Deductions 155,379 157,277 


Net income 16,850 
—V.141, p. 2587. ° 


Distilled Liquors Corp.—TJo Be Added to List— 
The New York Stock Exchange will list 50.000 additional shares of 
capital stock, $5 par, upon notice of issuance.—V. 141, p. 2886. 


(S. R.) Dresser Mfg. Co.—$1.50 Class A Dividend— 

The directors have declared a dividend of $1.50 per share on the no par 
class A icipating convertible stock, payable Dec. 1 to holders of record 
Nov. . A similar payment was made on Dec. 1 1934, this latter being 
the first dividend paid since June 1 1932, when a payment of 75 cents 
per share was made. From Dec. 1 1929 to and incl. March 1 1932 the 











$3,480,079 $2,706,415 
1,848,582 1,891,484 


$1,631,496 $814,934 





m 4 
company paid quarterly dividends of 8714 cents per share on this issue.— 
a 141. p. 2886. 


East Missouri Power Co.—Larnings— 


Period End Sept 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Total gross earnings $38 ,83 $36,861 $107 ,07 $103 ,463 
Operation 9 31,569 34,662 
Power purchased 5 15,686 
Maintenance 4,064 
Prov. for retirement -. - 
State, local, &c., taxes_ 
Fed. 3% on electric taxes 
Federal me taxes. __ 

















Net earns. from oper. 
Other income (net) 


Net earns. before int. 
Funded debt interest. --_ 





1,034 





Net income before pre- 
ferred dividends. -- 00.19) 


$5,372 
Divs. on 7% pref. stock A473 1 


$6,575 





$1.870 


Eastern Cuba Sugar Corp.—L£arnings— 


Statement of Income for the 8 Months Ended May 31 1935 
Income fron sugar & molasses (incl. sales value of sugar subse- 
quently sold and unsold sugar at estimated realizable value)_. $1,541,338 
Cost of production 1,279,966 


Net income from operations 
Other inco.ne P 


Total income $278,611 
Interest, exchange & discount 34,904 
Advances written off 








Interest on bonds 
Loss for period 





Balance Sheet May 31 1935 

Assets— TAabiitties— 
Properties, plants & equip. _a$14,240,965/| Funded debt (in default).... $8,623,000 
Cash 160,653 | Bank loans—-Secured 7 
Notes payable 

16,943 | Unpaid cane liquidations... 
993,392 | Retained cane liquidations... 
Accounts payable 
21,884) Prov. for exps. & int. accrued 
Prov. for bond coupon taxes 
66,648 | Bond interest 
52,053 


80 
Sugar on hand 
Molasses on hand for acct. 
of buyers 
Cash deposit in lieu of pledged 
molasses soid 
Margin deposit. --.-.-...-.-.-- 
Special deposit for payment o 
retained cane liquidations - 
Accounts receivable 
Materials & supplies 
Spec’l deposit for bond int. &c 
Advances to cane growers. - 
Mortgage receivable 5,000 
Deferred debits 25,037 
$15,729,807 $15,729,807 
a After deducting depreciation of $2,036,702. b Now held by Cia. 
Azucarera Atlantica del Golfo originally incurred to Cuban Cane Products 
vs Fg Hate paves, $2,161,782; current account, $498,637. See also 
° i De 25. 


Edison Brothers Stores, Inc. 


Quarterly Dividend— 

The directors have declared an extra dividend of 25 cents per share and 
a regular quarterly dividend of 40 cents per share on the common stock, 
no par value, both payable Dec. 20 to holders of record Nov. 30. In 
previous quarters the company paid dividends of 25 cents per share but 
these dividends were not designated as regular quarterly dividends as in 
this instance.—V. 141, p. 3072. 


Edison Electric Illuminating Co. of Boston—WNot to 
File Under Utility Act—Stockholders’ Meeting Adjourned— 


The company’s present intention is to take no action whatever on Dec. 1 
regardi tration with the Securities and Exchange Commission under 
the Public tility Holding Company Act of 1935, according to Frank D. 
Comeford, President. He said counsel had adv the company that the 
Act does not apply as Boston Edison is not a holding company and does 
no inter-State business. : 

The adjourned stockholders’ meeting has again been adjourned until 
noon, Nov. 27. The meeting is being kept open in order that stockholders 
may take any necessary action in connection with the pending incfease in 


capital stock. 

Period End. Oct. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues..... $2,493,692 $2,462,913 $29,897,925 $29,735,045 
Operating 1,235,588 1,050,459 12,741,716 12,030,889 
Depreciation 288 333 243,333 3,370,000 2,979,167 
Uncollectible revenue. - - 12,000 20,000 223 261,323 

ed 423 ,900 464 ,500 


,000 
5,519,017 5,423,503 
Net oper. income.... $533,871 $684,621 $8,044,192 $9,040,163 
Non-oper. income 20 ,022 def1,910 237 331 152,954 
$682,711 $8,281,523 

, 13,251 $1,071 
259,535 297,302 3,079,589 


$372,158 $5,120,863 











25-Cent Extra and Larger 








$9,193,117 
85,27 

4,013 498 

$5,094,349 


Miscellaneous rents-.-.-- 
Interest & discount 


Income balance 
—V. 141, p. 3225. 
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(E. I.) du Pont de Nemours & Co., Inc.—Special Stock 
Dividend— 
The directors on Nov. 18 declared a dividend for the quarter, of 90 cents 


share on the $20 par value common stock of the company, ble 
Dee. 14 to stockholders of record Nov. 27. pepsi 

Ia addition to this, 200,000 shares of General Motors stock held by the 
company as a temporary investment, is being distributed by the du Pont 
company as a special dividend. Distribution will be made in the form of 
1-55th of a share of General Motors Corp. common stock for each share of 
eee — ¢ the du Pont company, payable Dec. 27 to stockholders 

record v. 27. 

This 200,000 shares of General Motors stock has been acquired during the 
Past five years and has been carried as a current and tem invest ment 
entirely aside from the permanent investment of 10, 0.000 shares o 
General Motors stock which the du Pont company holds. 

See V. 141, p. 1272 for record of past dividend payments. 

Urea, heretofore obtainable only from Germany and other European 
sources, now is being produced by the = yg AB ne. department, 
near Charleston, W. Va. The product will wn to the trade as du 
Pont crystal urea. The capacity of the new plant is more than sufficient to 
meet present demands in this country for urea, the company states. 

Urea is a fertilizer, both for use in mixed fertilizers and as a top dressing. 
It is also used in urea-formaldehyde resin, which is the basis for an 
important class of plastics; and to lesser extent in special glues and phar- 
maceutical products.—V. 141, p. 2735. 

Electric Bond & Share Co.— Weekly Input— 

For the week ended Nov. 14 the kilowatt system a of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and National 
eget y Bd Co., as compared with the corresponding week during 1934, 


1935 1934 
American Power & Light Co...89,512,000 81,44! 
Electric Power & t Corp..42,824,000 36,640,000 
National Power & Light Co___64,545,000 71,78! 
x Decrease.—V. 141, p. 3225. 


Electric & Musical Industries, Ltd.—Jnterim Dividend 

The directors have declared an interim dividend of 24 cents per share on 
the American Depositary receipts for ordinary shares. payable Dec. 3 to 
holders of record Nov. 26.—V. 141, p. 3225. 


Electric Power & Light Corp.— Directorate Reduced— 
Stockholders at their annual meeting held Nov. 6, voted to reduce the 
number of directors from 12 to nine persons.—V. 14i, p. 3072. 


Emerson’s Bromo Seltzer, Inc.— Merger Approved— 


The stockholders on Nov. 18 approved a proposal to merge with the 
Emerson Drug Co., the consolidation being under the name of Emerson 
Drug Co.—V. 141, p. 3073. 


Emerson Drug Co.— Merger— 
See Emerson's Bromo Seltzer, Inc., above. 


Emerson Electric Mfg. Co.—Balance Sheet Sept. 30— 


1935 1934 Liabtlities— 1935 1934 
$139,710 $190,346) Accept’s payable 

a Acc'ts & trade (mdse.) e $2,591 $3,746 

accept. receiv. 237,185) Acc’ts payable... 45,677 44,861 
Advs. to salesmen. Wages, taxes and 
Inventories sundry expenses 
b Fixed assets... .- accrued 
Det'd debit items. 





6,184,000 16.9 
1,000 x7,236,000 x10.1 


36,588 
888,100 
Common stock... 1,350,000 1,350,000 

82,293 128,000 


$2,405,249 $2,446,453 $2,405,249 $2,446,453 

a After reserve for bad debts of $12,500 in 1935 ($25,000 in 1934). 

b afr senate Oe depreciation of $1,345,551 in 1935 ($1,270,134 in 1934). 
—V. , PD. ; 


Erie RR.—Earnings— 


October— 
Gross from railway 
Net from railway 
Net after rents 2,039,217 


From Jan 1— 
Gross from railway 62,460,315 63,902,288 60,649,635 
Net from railway 16,659,276 17,999,926 17,615,298 

10,632,445 11,268,535 10,628,000 
—V. 141, p. 2735. 


Fairbanks-Morse & Co.—Dividend Plan Approved— 

At a special meeting held on Nov. 20, stockholders approved a plan to 
clear up accumulations of $25 per share on the 7% cumulative preferred 
stock. Stockholders will receive one new share of 6% convertible preferred 
stock for each present share of 77% pees held, one share of common 
stock and $2in cash. See also V. 141, p. 2736. 


Fall River Gas Works Co.—Larnings— 
Period End. Oct.31— 1935—Month—-1934 1935—12 Mos.—1934 
Operating revenues $71,522 $73 592 $879,123 $890,901 
ation 38,338 35,421 464,353 439,565 


60,821 63 ,474 
160,233 157,911 
$193,715 $229,950 
126 51 


31,146 
888,700 











$6,725,768 
2,003 ,206 
1,290,761 





5,756 6,259 
12,429 13 ,867 


$14,998 
7 





Net oper. revenues - 
Non-oper. income—net . 





$15,006 
Retirement res. accruals 5,000 
Interest charges 847 


$9,158 


$193,841 
60,000 
12,389 
$121,451 


$230 ,002 
,000 
16,975 
$153 ,027 





$12,144 
—vV. 141, p. 2736. 


First National Stores, Inc.—Larnings— 


Sept 3635 rt 00°34 Sept. 28 S8 Sant 29 34 

; ’ ; ’ ept. ’ . , 

$1,225,852 $1,437,261 $2,341,489 $2,996,346 
286,806 282.682 634 570.549 
134.192 157.405 238.542 


340,108 
$997,174 $1,536,313 


$2,085,689 
815,117 816,067 815,117 
$1.12 $1.77 , 


$2.35 


Period— 
Operating profit 
Pedaraits 
Federal] tax 
Net profit 
Shs. common stock out- 
standing (no par)... 


Earnings per share 
—YyV. 141, Dp. 1095. 


Firstbrook Boxes, Ltd.—Bondholders’ Meeting— 


Holders of the 6% mortgage sinking fund bonds have been notified 
that a meeting will be held on Nov. 25 to authorize the trustee to sanction 
the sale of the business and property of the company as contained in an 
offer by Gair Co., Canada Ltd., on Sept. 19 1935. 

Bondholders will be asked to approve the offer whereby in return for the 
sale and transfer of the mortgaged premises, bondholders will receive 40- 
year, 6%, income notes of the Robert Gair Co., Inc., to the extent of 80% 
of the outstanding amount of bonds. This would mean that in the place 
of the $513.940 principal amount of bonds outstanding there would be 
received $411,152 of 6% income notes. Bondholders would have the option 
of receiving $50 cash in place of the income notes.—V. 141, p. 594. 


Florence Stove Co.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of like amount of the common 
stock, no =" zene. both payable Dec. 2 to holders of record Nov. 20.— 
V. 140, p. : 





816,067 
$0.93 
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Fajardo Sugar Co.—Annual Report—The remarks of 
John Bass, President, together with the income account 
and balance’ sheet for the year ended July 31 1935, will be 
found under ‘“‘Reports and Documents” on a subsequent 
page. | 
Earnings for Years Ended July 31 


1935 rer} 
456.16 1,048,548 
130" 516 


1933 
526,884 
57,704 


une. ound. tons 
output, tons . 
- “ $3 865.747 


, &e., uced... $6,733,711 
gyn 


174,133 
$4,039,880 
3,795,345 


183,159 
$8,271,063 


961, 
180,756 
$6,875,531 


us receipts... 





$6,547,418 
4,866,014 5,844,327 5,324,552 
$2,009,517 $2,426, {37 $1,222,866 
60,490 103,186 164,951 
313,935 421,020 355,503 


$1,635,092 $1,902,531 lo , 
4,126,830 2,239,039 334,171 


20,939 
$2,306,024 








$702,412 
1,657,897 





peegecangeenee - $5,761,922 $4,141,570 


Total 
Income and profit taxes 
of y y170.727 
Add’l inc. m'ts 
relative to prior years, 
id under protest dur- 
13.929 
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$2,334,171 


Profit & loss. surplus. $5,420,099 $4,126,830 $2,239,039 
. of com. stock out- 


standing (par $100) _. 64.778 64,778 64,778 78 
Earns. per sh.on com.stk $25.24 $29.37 Nil «$10. 84 


x Before providing for subsidiary company income taxes. y Inc. tax only 
Comparative Balance Sheet July 31 


1935 1934 
Assets— $ Liabtlities— 
a Prop’y & plant... 7,286,817 7,398,052] Capital stock 
b Livestock and Stock of subsidi- 
854,912 906,211 


aries with public 1,000 
Growing cane.... 1,072,002 1,204,654| Mortgages payable 334,611 
Mat'ls & supplies. 412,927 


Bills & loans pay... 1, wear 163 
Agricultura: loans - 21,233 Planters’ accounts 932 
Compen. rec. from Accounts payable. 323° 646 
the Fed. Govt. Reserve for insur- 
in respect of re- 


ance, contingen- 

striction of sugar cies and repiace- 
production 961,064 ments 165,248 
Planters’ accounts 342,174 Capital surplus... 319,216 
Raw sugar on hand 2,842,460 Earned surplus... 5,420,099 

Molasses on hand. 271,062 

Mortgage bonds.. 332,681 
Misc. investments 100,000 

Miscell. accounts & 
bills receivable. 62,941 
U.8., &c., secur. 98,000 
103,324 


Accts. (not curr’t) 23,703 
Deferred charges... 126,415 
14,911,715 12,789,088 14,911,715 12,789,088 


a After deducting reserve for depreciation of $3,306,356 in 1935 and 
= 5.118, 880 in 1934. b After deducting reserve for depreciation.—V. 141, 


am 
6,477,800 


1,000 
401,499 
939,430 

15,458 
211,982 


1935 


165,247 
449,841 
4,126,830 











Florsheim Shoe Co.—Special Dividends— 
The directors have declared a special dividend of 25 cents r share 
in addition to the regular quarterly dividend of like amount on the no par 
class A common stock, and a special dividend of 12% cents per share 
in addition to the regular uarterly dividend of like amount on the no 
par ‘40’ commen stock, all payable Jan. 2 to holders of record Dec. 14. 


Food Machinery Corp.— 
The stockholders on Nov. 18 approve 
mon stock to 500,000 shares from 3 
the stock from no par to $10 par a 
shares in exchange for each no par share now outstanding also was ratified. 
The stockholders also authorized a new preferred stock ein the amount 
of $3,000. ,000, to be represented by 30, shares of $100 par.—V. 141 
D. 


nord Motor Co.—Wins Tar Suit— 
ny on Nov. 11 won in the U. 8S. Supreme Court an award 
of “5 3 3, represen ay mae eg on an Overassessment on its income tax 
for 1919. The compa as assessed $40,000,000 on its a rg 
for the od. Tax of vinisin't in i9 4 found there had been an overassessmen 
of $7,737 ,686 inst the Company and an underassessment of $9,023, 708 
against t the Ford Co. of Mich igan. 

The Ford Motor Co. sued to recover interest 0a the overassessment. The 
Government ee mae to set off against the claim another claim for interest 
on the underassessm 

The Supreme Court cheta the Ford company.—V. 141, p. 2587. 


General Electric Co.— To Terminate Compensation Plan— 
The company’s unemployment —_ nsation plan into which employees 
and company have contributed more than $7, “000, 000 in the Fe nedht 5% years 
to care for its workers during the years of the depression. will terminate on 
Dec. 31, at which time the Federal Social Security Act becomes effective, 
President Gerard Swope announced on Nov. 22. 
‘In compliance with the Social Security Act of the Federal Government, 
pa Ky ge Electric Co. must pay a tax on its entire payroll, nning 
h 1% on Jan. 1 and increasing to 3% in 1938," Mr. Swope explained. 
ederal law puts no tax on the employees, but it is permissive for 
the States to do so. In some States laws have already been passed ne 
for contributions by employees. It seems clear, therefore, that the Genera 
Electric plan must be te nated, as neither the company nor the a 
will desire to pay under the Federal and State plan and also under the 
company plan.’’—V. 141, p. 2226. 


General Household Utilities Co. Bankrupte y Petition— 
: The company on Noy. 19 filed a petition in the Federal District Court at 
Chicago see permission to reorganize under Section 77-B of the Bank- 
$306) .000 Act. company wtatee that its assets amounted to about 
0 000 and Hebatenes $2,000 ; Reorganization is necessitated by 
the “frozen” condition of part of the company’s assets, particularly inven- 
tories, according to the tition. 
The company obtained a $300,000 loan last Spring from the Federal 
Reserve Bank of Chicago. 
Last July the company arranged with its creditors whereby they took 
part cash and ance extensions on the balance of the Reg <3 Extensions 
were obtained on $832,000 of bills payable.—V. 138, 63. 


General Public Service eS A slats Called— 

e company is notifying holders of its debentures, 54% ocnvertible 
series due July 1 1939, that $1, 000,000 principal amount of Bd debentures 
have been drawn by lot for redemption Jan. 1 1936 at 103 and accrued 
interest. The redemption of the drawn debentures, which will be payable 
at the principal office of Bank of New York & Trust t Co., will reduce the 
amount outstandi i. ap roximately $2,600,000 out of an original issue 
of $10,000,000 of t % debentures. ol ; 141, p. 2435. 


apitalization Changes Voted— 
ee increase in the authorized com- 
shares, and authorized changing 
a issuance of two new $10 par 


Nov. 23 1935 


General Refractories Co.—50-Cent Common Dividend— 


eet an tate 
to holders of record Dec. 2. the 
the common stock since Nov. 25 1931 when a dividend of 25 cents per share 


was paid. 
~ President 8S. M. D. Clapper stated that the above dividend is not to be 
as a regular quarterly declaration.—V. 141, Dp. 3228. 


General Steel Castings eae . 


Ay ay ll $213, 479 protgss.904 454.666 $149,405 
0.919 873. 79 914,513 944.560 


$784,485 $1,093 .965 
120,923 235,619 
Loss 562 $1,189,365 
Bond int. & amortiz.-. . 702 ,664 ,664 707 376 


Prov. for shr 
marketable securities 





$1,08% .398 $1,369,179 
29,598 179,814 





$858 
746 63 
81,296 210,585 
$1,978,037 $1,815,563 





Net loss $1,366 ,226 
—V. 141, p. 1096. 


General Telephone Corp.—Listing 
The New York Curb Exchange has a _ approved the listing of 707,083 
outstan shares of common stock, d 73,513 outstanding 
shares of referred stock, no par. e Ex 
list 331,061 additional s 
issuance.—V. 141, p. 2 


General Theatres Equipment, 


Plan Approved by Court— 


The following statement of the reorganization committee was oy 
Nov. 20 by their counsel, Breed Abbott & Morgan, and W 
Wollman, and Robert G. Starr, Ne oe court proceedings in the ol 
Court at ‘Wilmington, Del., 

“Chief Justice Daniel J. “Layton of the Supreme Court of Delaware 
filed his opinion approving an agreement of settlement between Senator 
Daniel O. Hastings as receiver of General Theatres Equipment, Inc., 
and Chase National Bank and Amerex Holding Corp. (formerly Chase 
Securities Corp.). This action by the Court, which followed protracted 
legal pr sto. promulgation, since January 1934, ‘removed an obstacle to the 
immediate prom tion of a plan of reorganization upon which a com- 
mittee of which ur W. Loasby is Chairman has been working for 
several years. The 4 of an ord by the Chief Justice approving the 
settlement was followed by the entry of an order by Chancellor Josiah O. 
Wolcott of Delaware in whose court the Lege) gy proceedings have 
been pending since February 1932, approving of the fairness of the plan 
of reorganization and authorizing its submission to the debenture holders 
and other creditors and security holders of General Theatres Equipment, 
Inc., and the solicitation of deposits by the committee. The plan approved 
by the Court is the plan heretofore made available. It is expected that 
within a few days copies of the plan and agreement of reor tion 
will be available to parties in interest and may then be obtained soon 
application to the Secretary of the reorganization committee, Ral 4 

=" Pe Farmers Trust Co., 22 William St., New York ity.”’ 
—V, » ; 


Georgia & Florida RR. 
—First Week of Nov.— —dJan. 


A yeas 1935 1934 1935 
Gro $19,300 $18,050 $946,390 


one i, p. > 5996. 


German Credit & Investment Corp.—20-Cent Dividend 

The directors have declared a dividend of 20 cents per certificate on 
account of accumulations on the 25% allotment certificates payable Dec. 3 
to holders of record Nov. 27. This will be the first payment made since 
Aug. 1 1931. Accumulations after the current payment will amount to 
$7.23 % per certificate.—V. 141, p. 1933. 


Glidden Co.—Sales— 

Month of— 1935 Sept.1935 Oct. 1934 

nth ion ap is dimeas dneins ita enite abeimmerciiaian ta aimiiel $4, 4.398. 781 $3, 836,067 $34,087,315 
—V. 141, p. 2588. 


Globe Underwriters Exchange, Inc.—Div. Increased— 

The directors have declared a dividend of 35 cents per share on the 
$2 par capital stock, payable Dec. 16 to holders of record .2. This 
compares with 25 cents paid on Dec. 3 and on June 12 1934. This latter 
payment was the first made since June 26 1933 when a special dividend 
of $1 per share and a regular dividend of 20 cents share was disbursed. 
During 1932, 15 ce.its per share was paid on Dec. 30 and 20 cents on May 2. 


Stock Dividend Declared— 

The directors also declared a dividend of 54 shares of Republic Insurance 
Co. of Texas stock for each 100 shares of Globe stock held, likewise payable 
Dec. 16 to holders of record Dec. 2.—V. 139. p. 3641. 


Goebel Brewing Co.—10-Cent Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 5 cents r share on the 
common stock, par $1, both ly ~ Dec. 20 to holders of record Nov. 30. 
An extra of 5 cents was pai n Sept. 30 last.—V. 141, p. 597. 


Graham-Paige Motors Corp. (& Subs.)—Larnings— 


Period End. Sept. or 1935—3 Mos.—1934 1935—9 Mos.—1934 

Net loss after taxes, de- 

reciation, other chgs. 

cl. write-off of tools 

& dues for prior models 
—V. 141, p. 1274. 


Grand Valley Brewing Co.—-Earninge— 
Sept. 30 °35. Tune 30°35 35. Mar. 31 °35. Sept 13035. 
$22,608 $17,414 $17,282 $57 304 

$0.13 $0.10 $0.10 $0.33 


convertible 


ares of common stock, $20 per, upon notice of 


Inc.—Reorganization 


1 to Nov. 7T— 
1934 
$896,829 


$753,665 prof$l,847 $944,492 prof$21,853 








Period Ended— 

Net income after deprec. 
and other charges_.-_-. 

Earnings per share on 
175,000 shares 

—V. 140, p. 2355. 


Great Atlantic & Pacific Tea Co.—Usual Extra Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the usual pr gen dividend of $1.50 per share on the common 
stock, no par value, both payable Dec. 1 to holders of record Nov. 22. 
aan amounts have been payable each quarter since and incl. Sept. 1 
Vv. - we . 


Great Northern Ry.—T7o Create New General Mortgage 
of Which $100,000,000 Will Be Issued—Proceeds to Retire 
$101,266,000 Gen. Mtge. 7s Due July 1 1936—The stock- 
holders will vote Dee. 20 on approving the management’s 
proposal to take care of the company’s maturing $101,266,00C 
gen. mtge. 7s on July 1 1936. This includes the creation of 
a bond issue of $100,000,000 and changing the existing 
preferred stock of $100 par value (sole stock now in existence) 
to common shares of no par value. Each present share 
will be exchanged for one new share, and the authorized issue 
will be increased from 2,500,000 shares to 5,000,000 shares. 

President W. P. Kenney, in a letter to stockholders 


Nov. 18, states: 


Company's outstanding $101,266,000 general mortgage 7% nents. 
series A, mature on July 1 1936. It is the judgment of the directors tha 
the most satisfactory method of meeting this obligation, both from the p Anon 
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of immediate requirements and of the ultimate soundness of company’s 
structure, is by an issue of bonds convertible into the stock of 


the company. 

A special meeting of the stockholders will be held Dec. 20, to take action 
toward meeting these maturing bonds and strengthening the financial struc- 
ture of the company. F 

ssue 

Subject to stockholders’ action and subject to all necessary approval by 
public authorities, it is the intention of the directors t create a 
new series of general m bonds, convertible into the the com- 


pany at a price or 


such relation to the then market price of 
the stock as will a 


pay reasonable underwriting or other ons or compensation. 
y way = J cole a as to certain of the proposed actions, 
w out: 
The pro to and come under the Minnesota Business Corpora- 
tion Act made primarily because some doubt exists as to companys 
power to issue convertible bonds under its present charter. The new 
statute expressly confers such power. 
The | _ value of company’s stock is $100 a share, and exioting 
preclude its issuance for less. (The present stock structure 0 
company is somewhat anomalous. In its early years its capital consisted 
of both common and preferred stocks; but, with 
of the small amount of common stock previously issued, company was 
left in the unusual position of having temper only preferred stock, 
entitled by its terms to gegen dividends of 6°%—a preference which, 
as a practical matter, has no present icance, but which has 
ne gee in each subsequent stock issue.) Obviously, a conversion privi- 
ege into stock at that price would not be attractive to investors in the 
— market. In order that stock maybe issued at a price or prices 
ow the present par, the change from $100 par to no par value is proposed. 
The increase of stock is pro primarily to provide the shares necessary 
to meet the conversion pri e which may be determined upon in con- 
nection with the new bonds. ne amount of increase pro , however, 
rovides a margin above presently anticipated requirements for this purpose. 
o the extent that any of the authorized shares are not so required, it is 
proposed that they be available for disposition by the directors, in their 
discretion, with due regard for stockholders’ pre-emptive rights, for the 
= ge and in the manner contemplated in the notice of the meeting. 
u provision at this meeting for future contingencies is deemed wise 
in view of the practical difficulty of obtaini representation at stock- 
holders’ meetings of the percentage of outsta stock required for such 


on. 
The Reasons for a Bond Issue 


(1) It is believed that a refunding issue convertible into stock can success- 
fully meet the approaching maturity. On the other hand, there is question 
as to whether so large an issue not so convertible can do so. 

In any event, it is believed that a convertible bond can be issued with 
a lower coupon than one which is not convertible, thus bringing about an 
immediate reduction in the present interest pa = the company. 

(2) During recent years the difficulties of r generally have im- 
pressed directors with the potential dangers of a large debt times of 
depressed business conditions, and with the desirability of protecting stock 
equity by the ultimate substitution of stock for a portion of the present 
debt of the company. A substitution of stock for the debt represented 
by the maturing bonds would, as of to-day, revise the proportion of the 
company’s total capitalization represented by funded debt from approxi- 
mately 59% of debt to pqgeesimecsty 42% and thus greatly strengthen the 
fina l structure and the credit of the company. 

Moreover, the logic is ap ent of replacing with stock an indebtedness 
which has resulted from an investment in a stock equity, namely the com- 
pays 48.59% interest in the capital stock of Chicago Burlington & Quincy 

R urchased in 1901. 


Ia In Conclusion 


The foregoing represents the best judgment of the directors as to the 
method which will most successfully and economically meet the approaching 
maturity, and at the same time pave the way to ultimate improvement 
of the capital structure of the company, reduction of its interest charges, 
and strengthening of its credit. 

The ult te conversion of all of the new bonds would result in a reduced 
capital indebtedness and a reduced fixed charge burden which, in the opinion 
of the directors, the demonstrated earning power of the company should be 
able to support with safty to the stock equity even should the company 
be forced to weather another depression in business as severe as the one 
through which we have just been passing. In this connection, it is interest- 

to point out that had the capital liability represented by the maturing 
indebtedness been in the form of stock during this depression, the com- 
pany would have earned its interest charges in full and something for its 
rom | in every year of the depression except 1932. 

The directors most earnestly recommend that you take prompt and favor- 
able action by signing and returning the proxies. Prompt response by each 
stockholder, irrespective of the amount of the holdings, is of the highest 
importance. 

Exemption from Holding Company Act Asked— 

The Great Northern Ry., Spokane, Coeur d’Alene & Palouse Ry., Glacier 
Park Hotel Co., and Somers Lumber Co. have applied for an order of the 
Securities and Exchange Commission declaring the latter three companies 
not to be electric utility companies and exempting them from the provisions 
of the Act, and for an order of the Commission declaring the Great Northern 
Ry. not to bea —s company and exempting it from the provisions of 
the Act.—V. 141, Dp. 228. 


Great West Saddlery Co.—Bondholders’ Meeting— 

First mortgage bondhoiders have been notified of a meeting to be held 
on Dec. 18, for the purpose of considering an ameadment to the deed of 
trust and mortgage. A readjustment of the sinking fund provision and of 
certain limitations of the ‘‘net current’’ and ‘‘net tangible’ assets is sought 
in an effort to increase the working capital. 

The company proposes to convert a less amount from the working capital 
to the fund, believing the amount taken out now is more than is 
needed for the protection of the bondholders. The change under con- 
sideration requires that sinking fund payments on the $500,000 now out- 
a be distributed over the 13 years ending March 1 1948, as originally 

nned. 
= The change proposed for the ‘‘net current”’ assets is to make the amount 
tn yes 9 1% isn the value of bonds outstanding from time to time. 
—vV. 141, p. ° 


Green Mountain Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumulative preferred stock, no par value, 
payable Dec. 2 to holders of record Nov. 15. A like payment was made 
on Sept. 2 and June 1 last and compares with $2.25 per share paid on 
March 1 last, and 75 cents paid each quarter from June 1 1933 to and 
including Dec. 1 1934. Prior to June 1 1934 regular quarterly dividends 
of $1.50 per share were pass. 

Accumulations after the payment of the Dec. 2 dividend will amount 
to $4.50 per share.—-V. 141, p. 1274. 


Grocery Stores Products, Inc.—/Fees Reduced— 

Judge John P. Nields in United States District Court, Wilmington, Del., 
has filed an order slashing fees and expenses sought by attorneys, trustees 
and members of various committees, from more than $75,000 to approxi- 
mately $35,000. The majority of the fees and expense accounts were sliced 
in half.—V. 141, p. 1098 


Greenwich Water & Gas System—Accumulated Div.— 
The directors have declared = dividend of 75 cents per share on the 6% 
cumulative preferred stock, par $100, payable Jan. 2 to holders of record 
Dec. 20. A similar payment was made on Oct. 1 and on July 1, last, prior 
to which regular quarterly dividends of $1.50 per share were disbursed. 


Financial Chronicle 


e su uent retirement _ 


Seeks Ezemption— 
© company has applied to the Securi and change 
for an order of the Coakamlantonn d Ce. - 

Panies to be exem 
pany Act.—vV. 141, p. 1770. 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 























Years End. Sept. 30— 1935 1934 1933 1932 
Net earnings... ........ 53 ,822 $140,499 $138,312 152,118 
Depreciation........_. 70,039 63,412 64,461 . 63,993 

Net operating profit __ $83 .782 $77 ,087 $73,850 $88,125 
Di Panacea... seamen. iy Allien ede «(edie 343 
lat. & other income. ... 12,070 14,371 12,217 6,494 

Total income....._.. $95,853 $91,458 $86,068 $95,960 
Se Bh bicmedeasnieen 16,000 14,000 13,000 17,000 

I cite winnie $79,853 $77,458 $73,068 $78,960 
Preferred dividends... . 47.723 $c 028 47;:910 51,658 
Common dividends. .... 26,250 26,250 17,500 8,750 

Surplus for year... . 880 $3 .483 $7 ,658 $18,552 
Previous surplus... -.._- 0,325 66,842 59,183 40,631 

Balance forward ___.. j . ’ , 
Earns. per sh. on 86.000 $70,205 $70,325 $66,841 $59,183 

shs. com. stk. (no par) $0.92 $0.85 $0.71 $0.79 

Balance Sheet Sept, 30 

Assets— 1935 1934 Liabtlities— 1935 1934 
Cash & bank bal.. $20,917 $751] Bankloams....... <<«.««. $34,154 
Accts. receivable... 235,098 199,672 | Creditors, incl. ac- 

Inventories... ... 329,542 378,197] cruals......... $4,641 7,650 
Prepd. ins. & taxes 3,436 4,071 | Res. for Federal & 

Invest'ts (at cost). 297,339 284,742) Provincial taxes 16,725 15,233 
Land & buildings. 479,407 479,326! Res. for deprec. on 

Plant, machinery fixed assets.... 368,497 306,083 
and equipment. 665,768 656,314164%% cum. redeem 

Life ins. prem. paid ,950 16,760} pref. shares.... 734,200 734,200 

Good-will........ 1 ljx Common shares. 554,172 554,172 

EE 298,017 298,017 

oh Profit & loss acct. 76,205 70,325 

sia: nied $2,052,459 $2,019,835 Dueesetsoes $2,052,459 $2,019,835 





x Represented by 35,000 no par shares.—V. 139, p. 3481. 


Hamilton Watch Co.—$2 Preferred Dividend— 

The directors on Nov. 16 declared a dividend of $2 per share on account 
of accumulations on the 6% cum. preferred stock, par $100, = ge 
Dec. 14 to holders of record Nov. 30. This will be the first dividend paid 
on the preferred stock since Dec. 1 1931 when a regular quarterly distribu- 
tion of $1.50 per share was made.—V. 140, p. 3389. 


Haverhill Gas Light Co.—Zarnings— 


Period End. Oct.30— 1935—Month—1$34 1935—12 08 oO 











Operating revenues... - . $47 364 $47 ,034 $568,990 9,007 
INA: cithinin oe mebeiicien 30,345 29.733 363 ,096 354,773 
Maintenance... ._.___. 2,669 2.6 23, 22,909 
Beeb bdéotdtendanein ,285 6,95 ,658 81,183 

Net oper. revenues... $7 .063 $7,736 $96,081 $120,140 
Non-oper. income—net. See ee 91 102 

Balance. -......-.-- $7,079 $7,736 $96,173 $120,243 
Retirem't res've accruals 2,916 2,916 35,000 36 ,666 
Interest charges... .. 124 252 2,807 3,341 

Net income... ....... $4,038 $4 567 $58,365 $80,235 


—V. 141, p. 2738. 


Hawaiian Agricultural Co.—Fztra Dividend— 

The directors have declared an extra dividend of $1.20 per share in 
addition to the regular monthly dividend of 20 cents per share on the 
common stock, par $20, both payable Nov. 30 to holders of record Nov. 25. 
An ware dividend of $1 per share was distributed on Dec. 20 1933.—V. 137, 
p. , 


Heyden Chemical Corp.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, per $10, both payable Dec. 2 to holders of record Nov. 26. A like 
extra dividend was paid on Jan. 21935. On March 1 1934 an extra dividend 
of 10 cents per share was distributed.—-V. 141, p. 1596. 


Hibbard, Spencer, Bartlett & Co.—Fzira Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to ther lar monthly dividend of 10 cents share on the 
common stock, par $25, both payable Dec. 20 to holders of record Dec. 13. 
Previous extra distributions were as follows: 25 cents on Oct. 25 last, 
30 ome on July 26 1935 and 15 cents per share on Dec. 28 1934.—V. 141, 
D. ' 


(Charles E.) Hires Co.—Larnings— 




















Years End. Sept. 30— 1935 1934 1933 1932 
ina ce $1,843,174 $1,862,851 $2,059,188 $2,976,399 
Cost of sales & oper.exp. 1,591,064 1,558,595 1,697,766 2,398,984 
Depreciation . .......-- 217, 236,653 247,188 266 ,665 

Net oper. profit... -_- $34,210 $67 ,603 $114,234 $310,747 
Other deductions (net) - - 2.093 8,990 14,764 37 ,874 
Prov. for U. 8. & Can. 

taxes (estimated)_._- x6 365 21,800 7,000 48,300 

Net profit for period . . $25,752 $36,813 $92,469 $224,573 
Surplus at begin. of year 1,698,077 1,808,732 1,845,869 1,926,986 
Elim. of excess prov. for 

ees Gee Ge, |. cue! +. . abeete ik ea Cr16,727 

Total s SE aa $1,723,829 $1,845,546 $1,938,338 $2,168,286 
Class A dividends... .-.~ 94,3817 20, 99,3 133,704 
Ce i Ge cake’ tttebee. ?- - pate, =? signee 180,000 
a, oe rrr. Cr ss ti. leeabet (4: Cpa 7,744 
Employees’ group annu- 

ft BE, cewckhavbodet 20,386 24,722 Pee. |. Aeueen 
Reval. of perm. assets of 

TE Sh eee 8s Rae b> Babin 
Sundry adjustments. ---. 2,346 2,216 49 970 

Surplus, Sept. 30...-- $1,605,779 $1,698,077 $1,808,732 $1,845,869 
Shs. of cl. A stk. outst’g. 46,771 47 ,696 65,737 66,417 
Earnings per share... $0.55 $1.40 $3.38 

x Including Cuban tax. 

Consolidated Condensed Balance Sheet Sept. 30 
Assets— 1935 1934 labiltties— 1935 1934 
x Land, bldgs.,ma- y Capital stock ._.$2,418,889 $2,440,640 
chin. & eq., &c.$2,714,955 $2,874,990 | Accounts payable. 14,119 12,141 
CO aks bo nate ad 545,353 538,037] Accrued’ salaries, 
Ace’ts receivable... 215,884 275,121 commis'ns, &c_ - 19,355 29,026 
Mdse.inventory.. 202,547 193,705| Def'd income on 
Cash val. oflifeins 271,585 254,470 instalment sales 64,420 92,681 
Marketable securs. Res. for U.8., &c., 
and accrued int. 53,847 77,559 a 6,365 21,800 
Other assets...... 60,159 61,417] Depos. on bottles, 
Patents and copy- coolers, &C....-. 60,834 61,642 
SE efi cictenin Mah l SR. olsmeate 1,605,779 1,698,077 
Deferred charges . . 125,431 80,705 
Total ______...$4,189,764 $4,356,005 meee ii $4,189,764 $4,356,005 





x After deducting allowance for depreciation of $1,716,381 in 1935 and 
$1,747,392 in Re Represented by 46,771 shs. class A stock (47,696 
shs. in 1934), after deducting 43,229 shs. held in treasury in 1935 and 42,304 
shs. in 1934: and 90,000 shs. of class B stock and 3,872 shs. of management 
stock.—V. 139, p. 3155. 
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Homestake Mining Co.—$20 Special Extra Dividend— 

The directors on Nov. 20 declared a special extra dividend of per 
share on the capital stock, par $100, payable Dec. 5 to holders of record 
Nov. 30. The yn y Ah monthly dividends of $2 extra and $1 
regular (the rate which been maintained for the past 16 months) will 
be paid on Nov. 25. See also V. 141, p. 3074. 


Honolulu Oil Corp. Ltd.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Vec. 15 to holders of record Dec. 4. 
Similar payments were made each ghee from March 15 1934 to and 
including June 15 1935, on Vec. 29 1933 and on Jan. 15 1933. In addition 
an extra dividend of 25 cents was paid on Dec. 15 1934.-—-V. 141, p. 1771. 


Hood Rubber Co., Inc.—WNotes Called— 

The company has called for redemption on Jan. 15 1936, at par and ac- 
crued interest, all of its 10-year 54% convertible notes due Oct. 15 1936. 
There were $3,250,000 of the notes issued, but only about $789,000 are 
now outstanding in the hands of the public, the rest being held by the treas- 
ury .—V. 136, p. 3547. 


(Geo. A.) Hormel & Co.—Larnings— 
[Including Domestic Subsidiaries] 


Fiscal Year Ended— 
Net sales 
Cost of prod. sold, sell’g 

& admin. expenses... 46,519.537 
Depreciation 269,297 
Portion of sub. loss appl. 

to minority interest... 
Prop. & other oper. taxes 
Prov. for Fed. flour tax. 
Prov. for Fed. inc. tax... 
Additional assessments 
» for or periods 

eous charges... 21,998 


Net income $654,707 
Divs. on preferred stock. 92,270 


Net earns. applic. to 
common stock 

Previous surplus 

Other prof. & loss credits 


Gross surplus $2,360,143 $2,274,673 $2.067,984 $2,258,827 
Divs. on common stock. 476,531 476,967 477 ,031 472,789 
Adjustments. ......... 4,890 262,127 
$1,878,721 $1,797.705 $1.590.954 $1,523,911 

Shs. of common stk. out- 
475,090 477 ,020 477 .020 476.783 


Earnin 
$1.18 $1.43 $1.14 $0.79 


Oct. 26 °35 Oct. 27 ‘34 Oct. 28 ‘33 Oct. 29 '32 
$47.641,333 $33,380,425 $25,202,417 $24,179,635 


32,035,779 23,888,327 
250,859 256 


160,155 150,204 


24.260 
167,718 
$775,865 
92,246 








$683 ,619 


$562,438 
1,590,954 
100 


1.797,705 








gs per n 
com. stock (no par)... 
Condensed Consolidated Balance Sheet 
Od. 26°35 Oct. 27 '34 Oct. 26 °'35 Oct. 27 '34 
LAabtlities— | ~ 


x 
920,765| Accounts payable. 532,438 464,371 
2,140,975| Notes payable. ..-. 200,000 
3,725,021 | Federal & State in- 

173,197 come taxes 160,155 150,000 
Accr’d taxes, &e.. 133,293 
4,903,576} Dividends payable 145,998 

294,325) Fed. process. taxes 1,918,027 

139,711| Reserves 286,017 
Min. stockholders’ 

equity in capital 

stock of subs... 17,283 
Class A & B pf.stk. 1,524,600 
y Common stock... 6,116,586 

2233 ,469 
1,878,721 


12,479,648 12,297,571 Total 12.479.648 12,297,571 

depreciation of $1,712,185 in 1935 and $1.557,777 in 1934. 

y Represen by 493,944 no par shares in 1935 and 477,020 shares in 1934 

(after deducting 16.924 shares in treasury in 1934). z Represented by 
18,854 no par shares.—V. 140, p. 973. 


Houston Lighting & Power Co.—Larnings— 


[National Power & t Co. Subsidiary] 
Period End. Oct. 31— 1935—M —1934 1935—12 Mos.—1934 
Operating revenues $731,836 $669,192 $8,645.175 $8,225,493 
Operating 347 ,680 964 4,025,386 4,002,741 


$339 .228 $4,222,752 
1 064 21,031 


ash 
Accts. receivable... 2,024,034 
3,747,387 
Land 175,231 
x Bldgs., mach’y & 
equipment 4,919,043 
Sundry assets.... 225,105 
Prepaid expenses. 107,545 














$384,156 
1,074 


$385,230 


Net revs. from oper. -. 
Other income 


Gross corp. income... 
Interest & other deducts. 


$4,619,789 
16,556 





$340,292 $4.636.345 $4,243,783 


117,428 117,355 1,390,003 1,389,036 


y$267,802 y%222,.937 $3,246.342 $2,854,747 

Pespersy retirement reserve appropriations 918,448 542,897 
z Dividends applicable to pref. stocks for period, 

whether paid or unpaid 315,078 315,024 

$2,012,816 $1,996,826 


% Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. s were paid on Aug. 1 1935. 
After the payment of these dividends there were no accumulated unpai 
dividends at that date. Rezsular dividends on these stocks were declared 
for payment on Nov. 1 1935.—V. 141, p. 2738. 


International Carriers, Ltd.—70 Change Name— 

The company is to be renamed Carriers & General Corp. as a result 
of action taken on Nov. 19 at a special stockholders’ meeting. At the same 
time stockholders approved the elimjnation of charter restrictions which 
had specified that investments must be confined primarily to railroad 
securities and securities of affiliated companies. These changes were 
recommended by the company’s board of directors at a directors’ meeting 
on Oct. 11, and it was reported that a large majority of the outstanding 
stock was voted in favor of the pro A 

International Carriers, Ltd., common stock is listed on the New York 
Stock Exchange and it is understood that steps are being taken to list the 
common stock of Carriers & General Corp. on the same Exchange at an 
early date.—V. 141, p. 2589. 


Interstate Department Stores, Inc.—Sales— 


1934 
$1,113,812 
2,987 
742,597 








768,679 
115,507 
396,492 
1,463,181 1,544,329 
2,077,810 1,934,907 
x Nine months 


14,173,191 $14,264,940 $12, ,026 
x Approximated. $ . $12,500 


Note—Above sales include company’s own departments, but exclude 
groceries and leased departments.—-V. 140, p. 2590. 


International Cement Corp.—Rate of 4% on Debentures 
The corporation has filed an amendment with the Securities Exchan 
Commission disclosing that the interest rate on its proposed $12.000.000 
issue of convertible debentures will be 4%. The company states that the 
offering price will be 100, but is subject to increase. In case of any increase, 

it states that an amendment will be filed with the Commission. 
Underwriters of the issue and the amounts to be underwritten by each 

are: Hayden, Stone & Co., $4,000,000; Blyth & Co., Inc., $1,000,000; 

Kuhn, Loeb & Co., $1,000,000; Edward B. Smith & Co., $750,000; First 
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sumption, a reserve of 800 


lated depreciation reserves. 


Nov. 23 1935 


Boston Sy 750,000: Kidder, Peabody & Co., $500.000: Field, Glore & 
©Co., $500, : Lee Higginson ca 500.000: Lehman Brothers 
Paine, Webber & Co., $300 


. .000; 
.. $250,000; 
000: Spencer Trask 


. Barney 
10; Schoellkopf, Hutton & Pomeroy, 

fa ' Co., $200,000; Stone & Webster and 
- : raf — and Whiting, Weeks & Knowles, Inc., $100,000.— 
° ’ p. ‘ . 


Interstate Equities Corp.—Removed from Listing— 
The New York Curb Exchange has removed from listing the common 
ay ie pas, and the $3 convertible preferred stock series A, $50 par.— 
; , Dp. : 


International Harvester Co.—Common Div. Doubled— 

The directors have declared dividend of 30 cents per share on the common 
stock. no par value, payable Jan. 15 to holders of record Dec. 20. This 
represents an increase from the 15 cents share distributed each quarter 
fron April 15 1933 to Oct. 15 1935, inclusive. Thecon y d dividends 
of 30 cents share on Jan. 16 1933 and on Oct. 15 1932, 45 cents on July 
15 1932 and April 15 1932, and 62% cents share each three months from 
Jan. 15 1929 to and including Jan. 16 1932.—V. 141, p. 3229. 


International Products Corp.— Semi-Annual Report— 
John F. Tippett, President, says in part: 

Current operations are profitable, and, with results of the first six months’ 
operatious at hand, the directors have declared a dividend of $3 per share 
Se ees of Tene ap TL. the diideed wil be eee oe 

are as of June . e en payable Oct. 24 
1935 to holders of record Oct. 10 1935. 

During the past few months the directors and officers, with the collabora- 
tion of the co..pany’s accountants, Barrow, Wade, Guthrie & Co., have 
undertaken an exau.ination of the company’s balance sheet to determine 
what balance sheet revision is advisable. a result, adjusted valuations 
for certain of the company’s assets have been adopted, which, in the opinion 
of wore directors, give a clearer balance sheet picture of the company’s 
condition. 

in the annual report for 1934 the creation of a reserve totaling $1,920,019 
to be applied against certain assets in the balance sheet was re - No 
atteu.pt was then n.ade to allocate any particular part of this reserve to 
any one of the several iteu.s against which the reserve as a whole applied. 
In May 1935 the stockholders approved a restate ent of the capital of 
the cou.-pany which resulted in a capital surplus of $2,486,757. It is out 
of the above two suns, plus, to the extent of $265,665, earned surplus that 
the adjust:: ents and reserves now deteru.ined upon have been provided. 

The following comments apply to the individual items affected in the 
balance sheet. 

The raising and fattening of cattle for slaughter and the meat pac 
pe gee ng 1.0 longer play a leading part in the co opany’'s activities. A h 
of cattle is still main ed, but chiefly for the purpose of assuring a con- 
tinuing supply of draft animals and meat for workinen in the quebracho 
operations. in the adjusted balance sheet the cattle have been included 
in the category of fixed assets at the valuation of $423,316, which ’ 
in the opinion of the n.anageu.ent, is less than the cost of replacing the herd 
of 70, head which the company owns. 

The packing house at Antonio, which was completed in 1919 and 
which was rei.odeled to handle the ng of meat in 1926, has not been 
operated by the co.cpany since 1932. The ample supply of fresh meat 
at low prices which has available in recent years, together with in- 
creases in tariffs, has made the sale of canned meats unprofitable. In 
Dec. 1934, the poms house was leased to the Paraguayan Government 
which operated it to supply meat for its ariny, but this arrangement ter- 
n.inated in August of this year. While there has been so.ce improvement 
in canned n.eat prices revently, it has not been sufficient to warrant reo 7 
ing the plant. At the present time the eg eo house contributes nothing 
to the earuings of the co.upany, and its jucure profitable operation is 
proble. atical. The directors therefore feel it visable to adjust the 





‘valuation of the packing house investiuent to a figure which will more nearly 


reflect its worth to the co.u.pany in its ition as a non-earning asset, an 
have written off against it the sum of $1 586,757, leaving the total net _— 
value of the packing house assets at $203, ' 

Much the sau.e situation applies to the Colombia Products Co. in which 
International Products Corp. holds a majority stock interest, consisting of 
$1,540,000 in preferred and common stock and $283,263 in advances 
secured by n.ortgage. This investment is productive of no income to 
Interuational Products Corp., nor is there any reasonable prospect at 
preseut for anticipating dependable incoiue therefrom. The packing plant 
owned by Colo..bia rroducts Co. has shut down since 1931, that 
company's activities now being limited to the raising of cattle for sale. In 
the light of these facts, the directors have considered it appropriate to value 
this item from the standp.iut of a non-ear asset and have conse- 
quently reduced the value «f the stock ownership to $1, leaving the total 
investment at $283,264, which consists of the aforesaid advances made to 
C.lombia Products Co. secured by mortgage plus the $1 value fixed for 
the stock investment and is an amount which it is reasonable to expect 
might ultimately be realized. 

Jash and accounts receivable in Paraguayan currency, of a total book 
value of $388,903 bef.re adjustment, have been revalued on the basis of 
current market quotations fur Paraguayan Exchange, to a figure of $130,708. 

Land owned by the company, abvut 1,520,000 acres, falls into two classes, 
that on which the quebrachy timber stands, and ture lands. Because 
of the nature and vast extent «f these lands and the difficulty of deter- 
mining fair market value, it is imp: ssivle to calculate their worth accurately. 
Pasture lands, which twtal appsummatey 800,000 acres, are entered in the 
adjusted balance sheet at 0,126, the same figure at which they have 
heretofore been carried. On these lands, the herd uf cattle used in connection 
with quebracho operations is maiutained. Upon the ultimate termination 
of queoracho operations or in the event Of any change in the company’s 
policy of maintaining this herd, the value of these pasture lands would be 
dependent solely upon their value fcr cattle raising purposes. It is impos- 
sible at this time to foretel] what conditions would then prevail or whether 
the valuation now used could then be realized. 

The value of the quebracho lands is dependent upon the amount of 
quebracho timber standing onthem. Companies in the quebracho industry 
are faced with an insurmountable difficulty in attempting to calculate the 
amount of their quebracho reserves. ‘ihe trees grow in dense tropical 
forests which are not easily traversed, and results of ‘‘cruises’’ for the 
purpose of estimating the supply cf standing timber, are naturally subject 
to many qualifications. Estimates of the tonnage of quebracho recoverable 


from the properties of this company made by different competent persons 


vary widely. For the purpcse of deter a conservative depletion 
policy, a figure of 800,000 tons has now been adopted. While it is possible 
that experience may indicate substantially larger quebracho reserves, the 
figure used represents one of the mcre conservative estimates made. The 
book value of quebracho lands has been reduced to a net figure of $752,966, 
compared with $1,868,631 before adjustment. At the present rate of con- 
, tons would mean a life of about 13 years for 
the properties and, on the basis of the revised valuation of $752,966 would 
require an annua! depletion charge of about $20,000 more than the amount 
which has been charged in the past. That part of the write-down which 


results from the adjustment of the accrued depletion reserve to this new 


rate (a total of $215,665) has been charged against earned surplus. 

Buildings, machinery, railroads, &c., used in quebracho operations are 
carried in the balance sheet at $1,955,069, which represents cost less accumu- 
In the main, the company’s plant and equip- 
ment have been in use for a considerable period of time, but with proper 
provision for maintenance should continue adequate for the company’s 
a. In entering these items in the balance sheet, no attempt has 

n made to estimate their present day value by Soenpatong replacement 
costs. However, the rate of depreciation currently charged is sufficient 
to completely amortize these assets Over the estimated life of the quebracho 
reserves. 

In addition to the assets specifically referred to above, there are in the 
balance sheet certain small items on which some losses may be sustained 
in the future. ‘To provide a reserve out of which to meet such losses should 
they occur, and to provide a reasonable factor of safety over the write- 
downs already made, there has been added to the reserve for contingencies 
a total of $171,826, bringing the reserve to $270,864. Of this amount 
$50,000 has been charged against earned surplus to provide for losses which 
might be considered to be Prey chargeable against past earnings. 

Cash on hand at June 30 1935 amounted to approximately $1,000,000. 
This is a larger sum than is required for current and immediate future 
aperenns purposes. To a considerable extent the accumulation of cash is 
the result of setting aside annually some $300,000 in depreciation and 
An adequate reserve must be built - against the day 


depletion charges. 
ho resources will have been deple ese reserve 


when the que 
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funds may be used to acquire additional properties, such as timber reserves, 
or to acquire preferred stock. For the time , the directors feel that 
part of the excess cash reserves can most profitably be used in the acquisition 
of preferred stock and they propose from time to time to utilize funds for 
this purpose when favorable opportunities are afforded. 


International Products Corp. Consolidated — Sheet June 30 1935 (After 


Adjustment 
Assets— Liabilities— 
U.S. and foreign currencies __$1,011,918 | Accounts payabie and accrued 
Accts. & bills rec.,lessreserve. 477,806! liabilities._............... $135,591 
i eintnnthti nine tin 1,242,982 | Federal taxes (estimated) .-.-.. 23,57 


Cash and accounts receivable Reserve for contingencies, &c. 270,863 
in Paraguayan currency.... a130,708/6% preferred stock ($100 per 
: ) 











Investment in Col. Prods. Co.: lil IC A ei te 2,251,600 
Prefeired and common stock b1/d Common stock............ ,358, 
i ttinaba»casennet 283, Earned surplus...........-.. , 

a c4,270,717 

Deferred charges............ 43, 

a Raa ss BD alli RR RS $7,460,819 


a After deducting $258,195 reserve to reduce items to approximate market 
value. b After deducting a of $1,539,999. c After coseraes 
adjustments amounting to $2,702,422 (see text.) d Represented by 435,84 
shares (no value). 

. Sano ear for the six months ended June 30 were published in V. 141. 


Iowa Southern Utilities Co. (of Del.)}—Bonds Offered— 
W.C. Langley & Co.; Halsey, Stuart & Co., Ine.; Hemphill, 
Noyes & Co.; Central Republic Co.; A. C. Allyn & Co., 
Inc., and Bacon, Whipple & Co., on Nov. 21 offered $5,- 
000,000 ist & ref. mtge. 544% bonds, series of 1935, at 99 
and int. The issue has been oversubscribed. A prospectus 
dated Nov. 18 affords the following: 


Dated Nov. 1 1935; due July 1 1950. To be issued under the Ist and 
ref. mtge. of company which is to be a Ist mtge. on all fixed property upon 
the redemption, retirement or payment of all underlying bonds, for which 
provision will be made. Interest payable semi-ann y (M. & N.) to and 
incl. May 1 1950, and interest accruing from May 1 1950 to July 1 1950, 
to be payable on July 1 1950. Red. at option of com y, as a wnole or 
in part, at any time on 30 days’ notice, at 107% to and incl. Nov. 1 1940, 
at 105 thereafter to and incl. Nov. 1 1945, at 102 thereafter to and incl. 
Nov. 1 1948, and at 100 thereafter until maturity, with accrued interest 
in each case. Company agrees, upon proper application, to reimburse any 
Penn. personal property tax not exceeding 4 m per annum on each dollar 
of principal amount of bonds, and any U. 8S. normal income tax not exceed- 
ing 2% per annum on the interest paid. Coupon bonds registerable as to 
principal in denom. of $1,000 and $500. Northern Trust Co., Chicago, 


say me trustee. 
urpose of Issue—The amount of the net yesenes (estimated at $4,- 
641, after deducting estimated expenses and excluding accrued interest) 
together with other funds estimated at $366,993, which will be paid by the 
company out of its corporate funds, will be used for the payment, redemp- 
tion or retirement of ist & ref. mtge. gold bonds, series of 1923 of the 
company and all underlying bonds. 


Condensed Statement of Income Accounts 
a wn Yaa 31 





— 12 Mos. End. 
193: 1933 1934 Aug. 31 ‘35. 
Total oper. revenues__. $3,723,380 $3,348,447 $3,563,579 $34,594,152 
Oper. exps. and taxes but 











excl. prov.forretirem. 1,957,380 1,870,494 1,998,197 2,055,060 
Prov. for retirements 3 ‘ 

(deprec. prior to 1934) 235,519 315,000 315,000 315,000 

Net earnings. ... .-.-- $1,530,480 $1,162,953 $1,250,382 $1,224,092 
Other income_.......-- 72,080 63 404 57,282 55,3859 
Net earns. before int. &c. 

Geductions. «..<«+-+-- $1,602,561 $1,226,357 $1,307,665 $1 279,952 
Annual interest requirements on mtge. debt to be outstandin $702,234 
Ratio of net earnings as shown above for the 12 months peri 

ended Aug. 31 1935, to annual interrest requirements on 

mortgage debt to be outstanding. 
Before provision for retirements -_- . ---.-.--.------------ 2 27 
After provision for retirements...........-...-.---.---- 1.82 


Capitalization to Be Outstanding After Proposed Financing 
lst and refunding mameens 5%% bonds— 


OGG Ge Se GO SUEY B IO. cnc owcoceces onoseesecnnces 5,000, 
A 2. ee 2 ee. nk cae Sener eer eee 7.767.900 
6% gold debentures, series A, due May 1 1950-.--------.---- : ‘ 
_—_ municipal bonds due serially from Jan. 1 1936 to May 1 20 
Cumulative preferred stock, 7% series...-.-..----.------------ $4,971,000 
© series. - -..--...--.--- -- 2 eo eo eee 389,300 
ly Minit ttdiemenskeemans en aneecegeeenenecenennn 2,654,900 
Common stock (100,000 shares no par)_--..----------------- 1, 


Security—U pon the retirement of the various issues of funded indebted- 
ness and the satisfaction and discharge of the mortgages securing the same, 
the indenture under which the first and refunding mortgage 5}4% bonds, 
series of 1935 are to be issued will become a first mortgage on all fixed 
property of the com y then owned. 

Maintenance and Improvement Fund—The proposed supplemental inden- 
ture creating the series of bonds provides for a maintenance and improve- 
ment fund. The covenants relating thereto in effect require that so long 
as any of the bonds of the series remain outstanding, the company shal! 
deposit with the corporate trustee on or before July 1 in each year nning 
with 1937 amounts equal to (a) 15% of its gross operating revenue from its 
public utility properties other than interurban railways and buses during 
the promens calendar year and (b) 25% of its gross operating revenue 
derived from its interurban railway properties during the abe calendar 
year and (c) an amount computed as provided therein caiculated on a basis 
deemed sufficient to amortize tne cost of the buses owned by the company 
over the useful service life thereof; after deducting from the aggregate of 
such amounts to the extent that the company so desires the following 
amounts or credits: (a) all amounts expended during the preceding calendar 
year for ordinary repairs and maintenance of its properties, (b) all amounts 
expended during tne preceding calendar year for renewals, replacements and 
substitutions of property and (c) the cost or fair value, whichever is less, 
of all properties acquired during the preceding calendar year used or useful 
for the production or distribution of gas, electricity or steam heat or of 
betterments, improvements, developments, extensions or additions made 
during the preceding calendar year to or about any of its properties which 
have not theretofore and may not thereafter be used as a basis for the issue 
of bonds, the withdrawal of cash or the release of property. The company 
is also entitled as a credit against the amounts so to be deposited all moneys 
actually deposited in the maintenance and improvement fund provided for 
= original indenture which is supplemented by the said supplemental 
indenture. 

Company and Business—Incorp. Feb. 12 1923, in Delaware. Principal 
business is that of generating, distributing and selling electrical energy for 
light, heat and power. The facilities devoted to this business comprise an 
inter-connected electric transmission and distribution system located in 
24 counties in the southern and southeastern parts of the State of lowa. 
Over 80% of the company’s gross operating revenues for the calendar year 
1934 was derived from sales of electrical energy. About 126 communities 
are served at retail including Ottumwa, oe Newton, Creston, 
Centerville, Chariton, Grinnell and Washington, lowa, and about 7 com- 
munities are served at wholesale directly or indirectly. The population of 
the territory so served at retail and wholesale is estimated by the company, 
based on the Federal census of 1930, to be about 170,000. 

The company is also engaged in the business of manufacturing, distribut- 
ing and selling artificial gas in the cities of Burlington, Centerville, Osceola, 
Grinnell, Washington, Mt. Pleasant and West Burlington in the State of 
lowa. Over 7% of the company’s gross operating revenues for the calendar 
year 1934 was derived from sales of gas. Company is also engaged in the 
business of generating, distributing and selling steam for heat in the busi- 
ness districts of the cities of Ottumwa, Centerville and Grinnell, a limited 
number of residences being also served in Ottumwa. Company also, in 
connection with its electric and gas business, engages in the sale of electric 
and gas appliances. 
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Com y also maintains and operates systems of bus transportation in 
the citles of Ottumwa and Burlington, lowa. Company also owns and 
operates 29.36 miles of electric railway rendering freight service, extendi 
from Centerville to Albia and from Centerville to ystic in the State ‘of 
lowa, running over certain streets in Centerville and connecting with five 
trunk steam railroads with which it maintains joint ratés for both interState 
and intraState business. The pal business done by this railway is 
the transportation of coal in the territory adjacent to or on its own 
lines and as an intermediary-carrier of freight received from the lines of 
the other railroads with which it connects. 

vm gr, A owns all of the Preferred and common stock of Albia Light & 
Railway -, & subsidiary, which is engaged in the business of selling 
electrical energy for light, neat and power, and artificial and steam 
heating service in the a of Albia, lowa. This subsidiary also sells 
electric and gas appliances in the said city. 

Company also owns substantially all of the common stock of National 
Light & Power Co., Ltd. This subsidiary is a Canadian corporation engaged 
in the business of generating, distributing and selling electrical we for 
light, heat oak pers in the City of Moose Jaw, Saskatchewan, and also 
furnishing el cal energy at wholesale to other electric companies in the 
Province of Saskatchewan and to the Power Commission of the Province 
for use in the electric system of the Jatter. 

To Merge Subsidiaries—The officers and directors have discussed and 
have under consideration plans for the sale, exchange or other disposition 
of all stock having voting power of the two subsidiary companies above 
named, and it is anticipated that within a short time such plans will be 
— wo ie wg hy ~ hy that as oe — Ky = 

wer e two tions and that the ave 
“Sika tees hb cst thn exmpany teow ot changing 
er n this change the company has no present intention of 
the general character of its besiaeis. . 4 


Funded Debt to Be Retired 
Amount 
Principal Necessary for 
Retirement 
$1,443,100 $1,479,177 
1,357,600 1,371,176 


1,337,240 
121,400 


lst and ref. mtge. gold bonds, series of 1923.____. 7 
ne —— gid a rs — Lone ap ae Co. 
s ge. s un of Burlington 
Railway & Light Co. gl i asm in theiekénte bata no 1,324,000 


lst mtge. 6% gold bonds of Southern Iowa Elec. Co. 121,400 ; 
lst mtge. 6% gold bonds of lowa Gas & Electric Co 522,600 522,600 
ist_& ref. mtge. gold bonds, series A, 6% of lowa 

ee >D eR ee eee ree 168,800 177,240 





Underwriters—Each principal under ‘ie d FP tye onan aaa oF 
os writer an e res ve amounts o 
the bonds underwritten are as follows: 


Wee Gx. BEET OP Gas DED TGs . cin « cede wucblioseaeeues $1,500,000 
om & Un Ge UE, I i ew tain ee 1,500,000 
Hemphill. Noyes & Co., New York._.______.__.__.__.__._..... 750,000 
s 0 060dlhULMGUU et eae nee 650,000 
A.C.A i a a a 400 ,000 
a, Ve en as GO « GD. 6 Us ciécncwdccudcceadbbeacoban 200,000 


—vV. 141, p. 2891. 


Italian Superpower Corp.—Seeks Exemption— 

The company has applied to the SEC for an order of the Commission 
Coering * not to be a holding company under the terms of the Public 
Utility Holding Company Act.—V. 141, p. 2590. 


Jaeger Machine Co.—15-Cent Dividend— 


The directors on Nov. 18 declared a dividend of 15 cents per share on 
the common capital stock, no value, payable Dec. 2 to holders of 
record Nov. 25. The last previous dividend paid by the company was 
on Dec. 10 1934 when 10 cents _ share was distributed. On June 1 1931 
a dividend of 20 cents was paid; prior to then ey quarterly payments 


of 314% cents per share were e.—V. 140, p 
_ (Byron) Jackson Co.—Further Data—A prospectus issued 
in connection with the offering of $1,000, debentures 


(V. 141, p. 289) affords the following: 


History and Business—Company was originally incorp. under name of 
Byron Jackson Pump Co., name changed t° present title March 30 1929. 
Company was incorp. in De ., Nov. 25 1927. The general character of the 
business done by company and subsidiaries consist» of manufacture and 
sale, in both domestic and foreign trade, of centrifugal pumps and pumping 
equipment for diversified uses, including pumps and pumping equipment 
for irrigation, reclamation, waterworks, sewage systems, condensers, 
circulation, paper and pulp mills, dredging, mining, pressure pumping, and 


fire extinguishing. 

Capital Structure—Company only has one class of stock, of which there 
have been authorized ,000 shares, and of which, as of July 31 1935, 
346 ,356 shares were outstanding (exclusive of 10,120 shares held in treasury). 

Debentures—A brief description follows: Dated Oct. 15 1935, American 
Trust Co., trustee. Authorized $1,000,000 to be issued in six series, to wit, 


Series A, B, C, D, E and F (denom. $1,000). Principal amounts mature 


as follows: 

Series — Amount Maturi Interest Rate 
De Miiassvnce $75,000 Oct. 15 1936 %p.a 
a GE 5,000 Oct. 15 1937 2% p.a 
Series C....-.... 75,000 Oct. 15 1938 p.a. 
Series D__._...- 75,000 Oct. 15 1939 3% p.a. 
Series E_.._..... 75,000 Oct. 15 1940 % ‘a. 
Series ¥__...... 625,000 Oct. 15 1945 4%% p.a. > 


Principal payable at principal office of American Trust Co. 
Francisco, and interest payable (A. & O.) at principal office of American 
Trust Co., San Francisco, or at principal office of ty-First National 
Bank, Los Angeles. Indenture will provide that company agrees to reim- 
burse the holder of any debentures for any norma] Federal income tax paid 
by such holder not exceeding in the aggreagte in any year 2% of the interest 
so derived by owner from the debentures in Tee. 

Amortization and Sinking Fund Provisions-—The first five series (A to E) 
will mature successively on . 15 of each year from 1936 to 1940 both 

ears inclusive. Indenture will not provide for any amortization or sink- 
ng fund as to these five series. 

The indenture, however, will provide for a sinking fund for Series F 
requiring the company to pay, to the trustee for such si fund on or 

ore Sept. 10 of each year commencing with 1941 to and incl. 1944 the 
sum of $75,000, which moneys are to applied by the trustee to the 
redemption of Series F on Oct. 15 next ensuing. In addition thereto, and 
if during any of the calendar years 15% of the net profit shall exceed 
$75,000, then the company will be required, on or before March 10 of the 
year next succeeding, to make an additional payment to the trustee for the 
sinking fund canes to the amount by which such 15% of such net profits 
shal) exceed $75,000, and such additional moneys are to be applied by tne 
trustee for the redemption of Series F on April 15 next sueeeedian. 

Redemption and Retirement Provisions—-Company will be given the right 
on the lst or 15th day of any month to redeem and pay any or all deben- 
tures of each and every or any series (except debentures of Series A) b 
payment of principal and interest as follows: Series B, \% of 1%; Series C, 
Yi of 1%; Series D, % of 1%; Series E, of 1%; and Series F, 24%, if 
redeemed on or before Oct. 15 1440, and, if redeemed thereafter at any time 


before rtm & 2%% less \% of 1% for each year or fraction thereof 
capeod after Oct. 15 1940; and after Oct. 15 1944, at the face amount 
thereof. 


Conversion—Debentures of Series A to E will carry no conversion rights. 

Holders of Series F will be given the right to convert the same into fully 
paid up and non-assessable shares of stock on or before Oct. 15 1945, or, 
if called for previous redemption, on or before five days before the date 
fixed for redemption, upon the basis of one share of such stock for each 
$20 of debentures. 

Underwriters—The name of each underwriter and the principal amount 
underwritten is as follows: 


Re a Rg Rk Ia Oe (GR 


Elworthy & Co., San Francisco..........-.-.-- a de oe ee 245,000 
ee ee rr 8 nm akiabaanens 170,000 
Schwabacher & Co., San Prancisco0......-.--- on tncccccnes- 170,000 
ee, ee ee ee esennmeneane 0 000 


Purpose—Entire net precesde are to be used, along with other moneys, 
for the payment of $521,750 due, or to become due, the Security-First 
National Bank of Los Angeles, Calif., and $521,750 due, or to become due, 
American Trust Co. of San Francisco, Calif. The above indebtednesses 
originally in the principal amount of $1,045,000, were coatracted on or 
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about July 1 1935, in order to redeem all of the then outstanding 6% % 
convertible sinking fund gold debentures. 
Consolidated Balance Sheet as at July 31 1935 


LAabilities— 
$175,393 | Accounts payable (trade)... 
lia bilities 


$95,294 
4 











$3,692,743 


(W. B.) Jarvis Co., Grand Rapids, Mich.—Files with 


SEC— 
The company, one of the principal manufacturers of hardware 

used on sabomabiien. has filed with the Securities and Excha m- 
mission a registration statement covering 113,000 shares ($1 par) capital 
stock. Principal underwriters of the financing to be done in connection 
with the tration include: Paul H. Davis & Co., Chicago; Kalman 
Ae os. Ee Bacon, Whipple & Co., Chicago, and Ames, Emerich & 
Co., Inc., 


}-The company is a large ucer of nickel and chromium plated hard- 
ware parts, used both for the interior and exterior of nger cars, taxi- 
cabs and + poet and. — a a number the leading manu- 
facturers of automobiles in the country. 

Net sales of the company have increased from approximately $929,000 
in 1930 to $2,159,000 in 1934, with net sales estimated at about $3,000,000 
for the current year. 

Upon completion of the recapitalization the company will have 200,000 
shares of capital stock authorized with 150,000 shares outstanding, with 
no preferred stock and no funded debt. 


Jewel Tea Co., Inc.—/Sales— 
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1,391,137 1.206.910 


Total for 44 weeks $15,644,315 $14,269,318 $11,848,922 
The average units in operation during the four weeks ended Nov. 2 1935 
totaled 1,588, against 1,537 in the parallel period of 1934.—V. 141, p. 2739. 


Johnson Motor Co.—Controlling Interest Purchased— 

Stephen Bri of Milwaukee and Detroit has purc control of this 
company, which operates a plant at Waukegan, Ill. Ralph 8. Evinrude, 
President of Outboard Motors, also has acquired a small interest in this 


concern. 

Mr. Bri , who is Chairman of the boards of the Briggs & Stratton 
and the Out d Motors Corp., has not disclosed his plans for the John- 
son company. It was explained that neither Briggs Stratton nor Out- 
board Motors was connected with the transaction.——V. 141, p. 279. 


Kansas City Southern Ry.—£arnings— 

Period End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
Railway oper. revenues. $940,688 $836,636 $8,160,001 $8,167.537 
Railway oper. expenses. 632,117 19.845 5,986.784 5, ,612 
Railway tax accruals... 70,000 59,917 ; 617,559 
Uncollectible ry. revs... 2 693 2,864 2,200 
Equip. rents—Net Dr.. 42,697 39,140 330,646 353.461 
Jt. facil. rente—Net Dr. 7,689 5,305 73.877 68,131 


Net ry. oper.income. $188,161 $111,734 $1,101,829 $1,200,571 


Collateral Changes— 

The New York Stock Exchange has been notified by the Bankers Trust 
Co., as trustee under the lst mtge. dated April 2 1900, that on Nov. 9 1935 
it delivered 3,000 shares of common stock of the Kansas City Shreveport 
& Gulf Ry. Co. for cancellation, and on Nov. 12 1935 it delivered $6,623,000 
of the canceled ist mtge. 5% bonds due April 1 1923 of that company, 
and that such deliveries were made on account of dissolution of the Kansas 
City Shreveport & Gulf Ry. Co.—V. 141, p. 2740. 


Kansas Power & Light Co.—$30,000,000 Bonds Offered— 
Operation Will Simplify Corporate Structure and Finance 
Acquisition of Four Companies—Publie offering of $30,- 
000,000 lst mtge. bonds, 44%, series due 1965, as part 
of an operation to simplify company’s corporate structure 
and to finance the acquisition of four subsidiary and affiliated 
companies, was made Thursday through an underwriting 
group headed by the First Boston Corp. Dillon, Read & 
Co. and the First Boston Corp. are each underwriting 
$6,750,000. The bonds were priced at 103 and interest. 
Other members of the offering group are Halsey, Stuart 
& Co., Ine.; Brown Harriman & Co., Inc.; Blyth & Co., 
Inc.; Arthur Perry & Co., Inc.; F. S..Moseley & Co.; 
Speener Trask & Co.; Kidder, Peabody & Co.; E. H. 
Rollins & Sons, Inc.; Harris, Hall & Co., Ine., and Riter 


& Co. The offering has been successfully completed. 

In connection with the financing, the company plans to acquire all of the 
assets of its two active subsidiaries, United Power & Light Corp. (of Kan.) 
and McPherson Gas Co., as well as the properties of Public Service Co. of 
Kan. and Peoples Ice & Fuel Co., which are subsidiaries of North American 
Light & Power Co., a parent organization. 


A prospectus dated Nov. 21 affords the following: 

Bonds are dated as of Nov. 1 1935; due Nov. 1 1965. Principal and int. 
(M. & N.) payable at agency of the com y, in Chicago, or, at option of 
holder, at agency of company in New York. Coupon bonds in denom. of 
Ea registerable as to principal only. No tax free or tax refund pro- 


ons. 
Security—-New bonds will be issued under a mortgage and deed of trust 
and a cappiementel indenture, both to be dated Nov. 1 1935. Bonds, when 
issued, be by a direct first lien on all of the properties covered 
by the mortgage, subject to permitted liens as defined in the mortgage, the 
prior lien of the trustee for compensation, expenses and liabilities and two 
morsqngse securing $1,788,500 of funded debt for the discharge of which 
sufficient cash is to be escrowed with the trustees thereunder at or before the 
issue of the new bonds and releases thereof obtained on or before May 1 
1936. The mortgage is to cover all of the properties and franchises (except 
securities, current assets and street railway and bus and ice pro ies) 
now a the company and those to be acquired prior to the me of 
the new bo from its subsidiaries and from Public Service Co. of Kan. 
anginkitn F — Ra. ‘te 312 hs 
ng Fund—During the months’ period ending on last day of Apri 
in each of the years 1937 to 1965, both inclusive, peer he is to A to te 
trustee $520, for a sinking fund to be applied to the Sedans tion of a like 
principal amount of new bonds. Sinking fund payments will be reduced in 
the ratio that the aggregate amount of new bonds purchased or redeemed 
(otherwise than by operation of the sinking fund) out of moneys derived 
_ from the release of property or made the basis for the withdrawal of such 
moneys bears to $30,000,000. Company may deliver new bonds at the 
principal amount thereof in lieu of the deposit of a like amount of all or part 
of such cash. To the extent the company so requests, any moneys held by 
the trustee, received upon release of property, may be applied to any sink- 
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ing fund payment on the date such payment is due or to the Pg by 
the trustee of new bonds for the si fund for credit at the principal 
amount thereof. Company may not anticipate the operation of the sink- 


ing fund. 

» tion—New bonds will be redeemable, otherwise than for the 
und, in whole or in part lot, at any time, on 30 days’ published 
notice, at 108 if red. on or before Nov. 1 1940; at 105% if red. after Nov. 1 
1940 and on or before Nov. 1 1941; with successive reductions in redemption 
of \% of 1% of the principal amount thereof on Nov. 2 1941 and on 
ov. 2 of each year thereafter to and incl. Nov. 2 1958; at 101 if red. after 
Nov. 1 1958 and on or before Nov. 1 1959; with successive reductions in the 
redemption price of of 1% of the principal amount thereof on Nov. 2 
1959 and on Nov. 2 0 year thereafter to and incl. Nov. 2 1960; and on 

and after Nov. 2 1960, at par; plus accrued interest. 
For the sinking fund, the new bonds will be redeemable on 30 days’ pub- 


lished notice, at 102.94% if red. on May 1 1937; thereafter with successive 
1% of the principal amount 


reductions in the redemption price of 6-100 of 
thereof on May 1 1938 and on each May | thereafter to and incl. ef 1 
1943: thereafter with successive reductions in the redemption price of 8-100 
of 1% of the principal amount thereof on May 1 1944 and on each May 1 
thereafter to and incl. May 1 1950; thereafter with successive reductions 
in the redemption price of 10-100 of 1% of tt amount thereof on 
May 1 1951 and on each May | thereafter to and incl. May 1 1958: at 101% 
of the principal amount thereof if red. on May 1 1959; at 1004%% of the 
principal amount thereof if red. on = 1 1960; and on May 1 1961 and on 
each May 1 thereafter to and incl. May Il 1965, at the princi amount 
thereof: plus accrued interest. 

Trustee: Harris Trust & Savings Bank, Chicago, Ill. 

Purpose of Issue—All of the net proceeds (estimated) of the new bonds, 
to be received by the com y in the amount of $29,988,940 (excluding 
accrued interest from Nov. i 1935 to the date of delivery to the underwriters 
but after allowin estimated expenses in the amount of $198,560), will 
be used for the following purposes: 

(a) For redemption of the entire present funded debt of the company: 

(1) Redemption on May 1 1 of $2,086,000 list & ref. 
mtge. gold bonds, series A, 6%, due May 1 1955 at 105.. $2,190,300 

$6,488,000 Ist & ref. mtge. 
bonds, series B, 5%, due May 1 1957 at 105._-.-.-- f 

(3) Redemption on Feb. 1 1936 of $5 736,000 1 ef. mtge. 

gold bonds, series C, due Feb. 1 1947 
(b) For acquisition of properties of subsidiaries: 

(1)' Redemption on Jan. 1 1936 of $4,600,000 United Power 
& Light Corp. (of Kan.) lst mtge. gold bonds, series A 
due 1944 at 104 

(2) Redemption on Feb. 1 1936 of $3,500,000 United Power 
& Light Corp. (of Kan.) lst mtge. gold bonds, series B, 
5%, due 1947 at 105 

(3) Redemption on April 1 1936 of $889,800 Salina Light, 
P Gas Co. Ist mtge. 6% sinking fund gold bonds, 
due 1943 at 106 
Redemption on March 1 1936 of $1,551,800 United 
Water, Gas & Electric Co. Ist & ref. mtge. gold bonds, 
5%, due 1941 at 105 

(5) Redemption on Dec. 15 1935 at tre par amount thereof 
of the 7% cum. pref. stock of United Power & Lizht 
Corp. (of Kan.) held by the public 

(6) To reimburse company for the purchase of the three 
shares of common stock of Uni Power & Light Corp. 

of Kan.) held by the public 

(7) U. 8. tax on conveyance of properties of subsidiaries to 
the company, cost of recording conveyances and trustees’ 
charges in connection with the redemption of bonds 
(amounts estimated) 

(c) For purchase of properties of Public Service Co. of Kansas: 
ed. on May 1 1936 of $236,700 of Public Service Co. of Kan 
a a. 10-year 6% sinking fund gold bonds due 1939 


a 
Balance of purchase price 

(d) For purchase of phys cal pro ies of Peoples Ice & Fuel Co. 

(e) For pa ment of entire indebtedness owed by company to 
Nort erican Light & Power Co., a parent (amount est.) _ 

(f) For other corporate purposes 


6.812,400 
5,736,000 


4,784,000 
3,675,000 
943,188 
1,629,390 
573,800 


4,350 


30,000 


241,434 
211,047 
535,275 


2,520,000 
102,756 


$29 988,940 
rest and accrued dividends on all securities to be retired (estimated 
at $703,327) will be paid out of other funds of the company. 


History and Business—Company was incorp. in Kansas March 6 1924. 
Company now owns and operates electric. natural gas and other utility 
properties in central and eastern Kansas. Upon the completion of the pro- 

acquisition of the properties of the company’s subsidiary, United 
ower & Light Corp. (of Kan.), company will own properties which now 
aden electric power and rn ry service in 192 cities and communities 
ocated in 31 counties, within the eastern and central] section of the State of 
Kansas, including Topeka, Hutchinson, Salina, Atchison, Manhattan, 
Junction City and Abilene. Electric en is also s%ld to 28 municipalities 
for distribution by such municipalities. e principal] sources of electrical 
energy for these properties are the Tecumseh station near Topeka, having 
@ present installed capacity of 52,000 kw., and the Hutchinson station, 
having 19,500 kw. of capacity. A 66,000-volt transmission line, having a 
total length of approximately 185 miles and extending west and southwest 
from Tecumseh, connects these stations and ties in with Junction City and 
Salina. A major part of the system of electric properties is interconnected 
by transmission lines. 

The natural gas properties now owned and to be acquired from the com- 

any'’s subsidiary, McPherson Gas Co., and from Public Service Co. of 

an. and Peoples Ice & Fuel Co., provide service in 102 Kansas communi- 
ties including Salina, Atchison, Manhattan, Junction City, Pratt, McPher- 
son, Concordia, Abilene and Great Bend. The natural gas property com- 
prises approximately 1,100 miles of gas transmission pipe lines, three com- 
pressor stations with an aggregate of 10,075 h.p. of compressors, and a 
em of distribution mains, serving a total of approximately 33,700 
customers. 

The company supplies street railway, bus and steam heat service in 
Topeka and water service in Marysville and, upon completion of the pro- 
posed acquisition of the properties of United Power & Light Corp. (of Kan.) 
will provide water service in Hutchinson. It will also own and o te cer- 
tain ice plants now owned by Peoples Ice & Fuel Co. and certain gasoline 
plants now owned by the company and leased to Peoples Ice & Fuel Co. 

Condensed Pro Forma Income 
-Calendar Years 12Mos.End. 

1932 1933 1934 Sept. 30 °35 

$8,981,942 $8,491,194 $8,728,400 $9,132,282 








Operating revenues 
Oper. exp., incl. 
other than inc. taxes, 
but excl. approp’ns for 
retirement reserve... 
Bal. of net oper. revs. be- 
fore approp’ns for re- 
tirem’t res. & inc. tax. $4,319,773 $4,310,923 $4,704,737 
Non-operating revenues. 26,909 27,281 26,278 


4.662,169 4,180,271 4,023,663 4,249,817 





$4,882,465 
34,520 





. before approp’ns 
for retirement res., 
int. chgs. & inc. tax. $4,346,682 $4,338,204 
Approp. for retirem’t res. 899,516 864 


Income before interest 


$4,916,985 





. , oO 
any ty for amortizati 
to $1,350, 

Of the above operating revenues for the 12 months ended Sept. 30 1935, 
approximately 55% was derived from electric service, 37% from natural 
gas service and the balance from other sources. 

Capitalization (Upon Completion of Present Financing) 
Authorized Outstanding 
First mortgage bonds x Unlimited 
41% series due 1965 0,000,000 $30.000,000 
6% cumulative preferred stock ($100 par) 150,000 shs. 12,260.000 
7% cumulative preferred stock ($100 par) 20,000 shs. 1,656,900 
Ce ee eo katbedunaakan 1,100,000 shs. 10,500,000 

x Additional bonds may be issued under the mortgage on compliance with 
the provisions thereof. 
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Control—All of the common stock of the company is owned by North 
American Light Power ©Co. North American Co. owns 73.1% of the 
voting stock of North American Light .. Edis ties 
Oorp. and North American Utility Securities ., subsidiaries of North 
poe Hy ay mad 3% and .2% of voting stock of North 

Underwriters—Each principal underwriter, and the respective principal 
amounts of new bonds severally to be purchased by each, oe a 
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Kekaha (Hawaii) Sugar Co., Ltd.—$2.40 Ezira Div.— 

The directors have d an extra dividend of $2.40 share in 
addition to the lar monthly dividend of 20 cents 8 on the 
capital stock, par $20, both payable Dec. 2 to holders of record Nov. 25. 
An extra dividend of 10 cents was paid on Dec. 1 1934, an extra of 80 cents 
on Dec. 1 1933, and an extra of 40 cents on Oct. 1 1933.—V. 141, p. 1598. 


(Spencer) Kellogg & Sons—Directors— 
= ag Kellogg Jr. and Andrew H. K. Clark have been elected directors. 
=e © . D. ° 


Kennecott Copper Corp.—Larger Common Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 26 to holders of record Nov. 
29. This compares with 15 cents paid on Sept. 29 and June 30 last, this 
latter being the first payment made on the common stock since Jan. 2 1932 
when a dividend of 12% cents per share was distributed. 


Purchases Control of Wire Making Company— 


The company has purchased all the issued and outstanding capital stock 
of American Electrical Works of Phillipsdale, Khode Island, accordi to 
announcement mzde public on Nov. 15. Officials of Kennecott and its 
subsidiaries have been elected as officers and members of the board of the 
purchased company, but the operating sales officials remain unchanged. 

The American Electrical Works is a substantial concern doing a large 
volume of business, and by this purchase Kennecott will enter the copper 
wire manufacturing field for the first time. Formerly American Electrical 
= amg a wholly owned subsidiary of Washburn Wire Co.—vV. 141, 


Kentucky Utilities Co. (& Subs.).—Zarnings— 


Period End. t.30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 
Total gross earnings__._. $1,710,011 1,609,606 $4,981,403 $4,669,399 
Total oper. exps. & taxes 1,076,233 1,025,582 2,993,977 2,931,061 
$584 .024 
1,609 


Net earns. from oper. $633,777 $1,987,426 $1,738.338 
Other income (net) 7,909 23 .632 8,783 


Net earns. before int. $641,686 
Total interest & other 
deductions 433 474 


Net inc. before pre- 
ferred dividends. - 
Divs. on 6% pref. stock . 


Balance before divs. 
on 7% jr. pref. stk. $94,195 $18,253 $364,941 $46,951 
x Adjustments made subsequent to Sept. 30 1934 but applicable to 
~ pa vesimnine Jan. 1 1934 have been given effect to in these columns. 
—V. ~ 3 . 


Kingsbury Breweries Co.—£arni 
Period End. Sept. 30—- 1935—3 Mos.—1934 


Net income after deprec. 
and other charges__-- $29,006 loss$28,544 
$0.10 Nil 








$585,633 
453 ,362 


$2,011,059 
1,304,068 


$1,747,122 
1,358,120 





$208 ,212 


$132,270 $706,990 $389,001 
114,016 114,016 3 


42,049 342,049 





8-— 
1935—9 Mos.—1934 
$4,027 loss$231,174 
Earnings per share on 
295,000 shares______-_ $0.01 Nil 
—V. 141, p. 2281. 


(S. H.) Kress & Co.—$1 Extra Dividend— 

The directors have declared an extra dividend of $1 share on the 
common stock, no par value, payable Dec. 10 to holders of record Nov. 30. 
An extra dividend of 50 cents was paid on Dec. 201934. Inaddition the 
company distributed stock dividends at the rate of 50 cents for each com- 
mon share held Bp bmp in 6% special preferred stock, par $10, in May 
and November of each year from 1931 to 1935, incl.; in August and’ Novem- 
ber of 1930, and in November of 1929, 1928 and 1927. 

The regular quarterly dividend of 25 cents per share was paid on Nov. 1, 
last.—V. 141, p. 3075. 


(Fred) Krug Brewing Co.—Reorganization Plan— 
A plan of reorganization proposed by the debtor Betenant to Section 77-B 
of the Bankruptcy Act has been approved by the Federal Court at Omaha 
and consummation of the plan is subject to acceptance by creditors and 
stockholders of the company. 

The —- was organized in July 1933, in Nebraska, with an author- 
ized capital stock of 500,000 shares (par $1). It has outstanding 459,933 
shares of stock. 

Various holders of certificates for shares of old stock aggregating a 
substantial number of shares have claimed, in the reorganization proceed- 
ings or otherwise, on various grounds, to have rescinded or to have the 
—_— to rescind the purchase by them of the certificates evidencing the 
shares. 

The donors of 65,000 shares of old stock to the treasury of the debtor 
have claimed in the reorganization proceedings the right to recover said 
shares from the debtor. 

When the reorganization proceedings were instituted on Feb. 26 1935, 
the debtor was without any substantial amount of working capital. Upon 
the appointment of the trustee, he found himself without funds with which 
to continue the business theretofore carried on by the debtor. In order 
to avoid the deterioration incident to the closing of the brewery and to 
provide for the payment of real property and personal property taxes, 
prone on insurance and other carrying charges, the trustee entered 

nto a lease with Falstaff with the approval of the Court in the reorganiza- 
tion proceedings for the period ending Dec. 31 1935, under the terms of 
which Falstaff agreed to pay to the trustee an amount oques to the proper 
pro rata part of the 1934 and 1935 State, County and ity rea] and - 
sonal taxes and of 2!1 premiums on policies of insurance during said od. 

The brewery is located in Omaha, Neb., and includes about6% acres 
ofland and theimprovements thereon. The —— improvements are 
a brew house and boiler house, a stock house, racking room, cellars, ice 
machine and warehouse, a bottle shop, a garage and an office building. 

Claims Against Estate—The priority claims, secured claims and general 
creditors’ claims filed in the reorganization proceedings, after eliminating 
duplications, as shown in the trustee's report are as follows: 

(1) Priority claims—(a) State of Nebraska 

(b) Wage earners 
(2) Secured claims 
(3) General creditors’ claims (exclusive of the claims referred 

to in (4) below)——(a) Miscellaneous cl 
(b) Dividend claims 





$175 
Objections have been filed to a substantial amount of the foregoing 


of stockholders: 
or shares of old stock held by the primary 
group of stockholders aggregate 


(4) Claims of the pemaety grou 
The certificates 
239,131 shs. 
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on of the ve of mony certificates ve filed claims in the ty hy 
recover the purchase price aggregati n excess 

of V: ,000. Such claims have been objected to. wv 
(5 laims of the secondary up of stockholders: 

he certificates for shares of old stock heid by the secondary 

§roup of stockholders aggregate 155,802 shs. 
(6) laims of the donors: 

onors of old stock heid in the treas of the debtor have 

claimed in the reorganizatioo proceedings aright torecover. 65,000 shs 





Earnings—The trustee has no profit from the estate of the debtor now 
leased to Falstaff. 
Cash Requiremenits—The debtor has substantially no working capital and 
a dar ay has substantially a Pa on hand. encindi 
r the corporate purposes o e new company, including working 
oS. and for the expenses of the administration of the estate of the 
d r and of the reorganization, it is estimated that approximately $200,- 
of new mo should be provided. 
anag —Falstaff is engaged in the business of brewing fermented 
ee at St. Louis, Mo., where it is operating two breweries and is dis- 
tributing its products throughout a territory which includes the territory 
in which the debtor distributed its products prior to the institution of the 
, ebtor feels that proper management 
be obtained by entering into a management 
d alstaff has on hand in the brewery, under its 
lease, aceqnnte materials, supplies and equipment, including beer in 
storage and in process, and kegs, bottles and cases. 
wae g | of an Early Reorganization—The existing lease between the 
trustee and Falstaff expires Dec. 31 1935. No profit accrues to the trustee 
under the lease. A prom t reorganization is therefore desirable. To 
that end negotiations have carried on by the debtor, representatives 
os ime holders of the various claims against the estate of the debtor and 


Claims and Interests to Participate in the Reorganization 


All claims of creditors and stockholders of whatever character against 
the debtor or its property which are entitled under Section 77-B of the 
Bankruptcy Act to participate in a reorganization shall be entitled to 
participate in the plan. : 

The total amount of priority claims, secured claims and general creditors 
claims filed in the reorganization proceedings, exclusive of duplications, 
amount to $175,699. 

The plan shal] not be carried out unless and until] the aggregate amount 
of all yey claims, secured claims and general creditors’ claims, including 
interest to Feb. 26 1935, the date of the instution of the reorganization 
proceedings, will not exceed an aggregate amount of $150, ; 

In respect to the primary group of stockhclders and the secondary 
group of stockholders, the trustee may, prior to the carrying out of the 
plan, undertake negotiations for the addition of certain certificates to 
schedule A and (or) the elimination from schedule A of certain other 
certificates. Any such additions or eliminations made with respect to 
any such certificates will be subject to the approval of the court in the 
reorganization proceedings and, if so approved, will be binding on the new 


company. 
Priority Claims 


Priority claims shall be paid in cash to the extent, if any, that the as- 
serted right of priority shall be finally established in the reorganization 


proceedings. . 
Secured Claims 


Secured claims shall be assumed by the new company to the extent, 
if any, that such claims shall be finally established and allowed in the 
reorganization proceedings. 


Treatment of General Creditors’ Claims 


Holders of general creditors’ claims shal] be entitled to participate in 
the reorganization plan upon the basis of the amount of their respective 
claims as finally established and allowed in the reorganization proceedings. 
with interest at the rate of 6% per annum from the date in ae ¥C of 
which each such claim shal] be allowed for interest, if any, to Feb. 26 1935, 
the date of the institution of the reorganization proceedings. Holders 
of claims thus established and allowed will receive for each $1 ,000 in amount 
of such claims, including such interest*to Feb. 26 1935, $1,000 principal 
amount of new debentures. 

Falstaff has offered to purchase al] or any part of the new debentures 
and ay Soe at the rate of $700 for each $1,000 principal amount of 
new debentures, upon delivery to it, or upon its order, on or before Jan. 2 
1936, of such new debentures, pursuant to a final decree coafirming the 
plan of reorganization and the acquisition of the brewery by the new 
company, provided that certain agreements are entered into. 

Holders of general creditors’ claims who are entitled to receive new 
debentures and who elect to accept said cffer will receive, if the terms of 
sucr offer are compiled with, for each $1,000 principal amount of new de- 
bentures, $700 in cash. 

Primary Group of Stockholders 

Each holder of a certificate for one or more shares of old stock, other 
than (1) a holder of a certificate for such shares outstanding on July 21 
1935, listed in schedule A (with such additions to and (or) eliminations 
as may be made), or (2) a certificate issued after July 31 1935 in excbange 
for a certificate referred to in (1) hereof, will receive for each share of 
stocx evidenced by such certificate in Jieu of any claim against the debtor 
estate for the purchase price thereof % share of new [first preferred stock. 

Secondary Group of Stockholders 

Each holder of a certificate for one or more shares of old stock out- 
standing on July 31 19.5 listed in schedule A (with such additions to and 
(or) eliminations as may be made), aad each holder of a certificate issued 
after July 31 1935 in exchange therefor, will receive for eaca share of 
stock evidence by such certificate 4% share of new second preferred stock. 


Claims of Donors 
Donors of old stock neld in the treasury >f the debtor who have claimed 
in the reorganization proceedings a right to recover said ehares will receive 
for each share of old stock donated by them \% share of new second preferred 


stock. 
Provision for New Money 


New money ia che sum of $200,000 will be supplied y 4 the sale of $z0U,- 
000 new first mortgage bonds by the new company for thatsum. Faletaff 
has indicated a willingness to maxe such purchase. It is expected that 
prior to the consummation of the pla. a.rangeme..ts will be made for such 
purchase. 
Management Contract 

It is expected that prior to the consummacion of the 
will be made for the manazement of the new company by Falstaff which 
has indicated a willingness to enter into a manageme.t contract. Falstaff 
or its nominee will bold all of tne authorized shares of new common stock. 


Capitalization of the New Comgeny Outstanding upon the Consummation 
of rganization 


lan provision 


New Ist mertgage bocds 
IEW GUO oo 6 ocneassenrce= BO oS DIET pS A OS oon lol 00 
New Ist pref. stocx .par $1)_. : 119,565.5 shs. 
stock pa. $1) 110,401 sas. 
New common stock (par undet 1,000 sn3. 
The authorized amouats of the new -ecurities will be such as at the 
time of the carrying out of the pjan shai) seem nece.sary Or proper to enable 
the company to issue aad deliver to all credivors and svockholde.s of the 


debtor the sew securities provided for in the plan. 


Distribution 0) New Securities 
New Ist New 2d New 
New list P? eferred Preferred Common 
Mortgage New Stock Stock Stock 
Bonds Debentures Shs. 


Distributee— 
Fal.taff 
Holders of general 
creditor " claims 
Primary group of 
stockhclders _ .-- 
Secondary group of 
stockholders .in- 
cluding donors) 
Falstaff 
—V. 140 p. 479. 
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.—20-Cent Extra Dividend— 
Th ed an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, no par value, th payable Jan. 2 to holders of record 


Balance Sheet Sept. 30 
1934 1935 

x TAabtlittes— x 
x Capital stock...1 oy 


1935 
Assets— x 
y es buildings, 


Dec. 5. A like amount was distributed on Jan. 2 1935.—V.141, p. 755. 


Laclede Gas Light Co.—Larnings— 
Earnings for the 12 Months Ended Sept. 30 1935 


G 
Net income after deprec., amort., 
—V. 141, p. 923. 


Lake Shore Mines, Ltd.—E£ztra Distribution— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the usual quarterly dividend of like amount on the capital 
stock, ae both payable Dec. 16 to holders of record Dec. 2. A 
extra distri tion was made on this issue in each of the six precedi ere 
and on Dec. 15 and June 15 1933 and Dec. 15 and June 15 1932.—V. 141, 


p. 2740. 


Lehigh Valley Transit Co.—Change Urged in Plan— 
Federal Judge William H. Kirkpatrick has postponed until Nov. 27 
further hearing of the objections to the reorganization plan to give the 
and attorneys for the company a chance to six changes 
uggested and if adopted will remove all protest. 
cam to representing two groups of first 
mortgage bondholders who opposed the plan because they claim it made 
no provision for the substitution of physical security which was being 
abandoned or removed by the company in its process of replacing the 


electric trolley system with motor . 

The s were that 15,000 shares of the Pennsyl 
Power & t Co. (par $1,500,000) owned by Lehigh Valley Transit, but 
held by the trustee of the mo e be used only for the ret ent of the 

e bonds; that a und be created me which Lehigh 


y 
appraisal by it of the property to be used, 
4 ual value; that ae, interest be added to the 4% rate now paid 
$2,770,000 of the first m e bonds after all interest and 
been met; that the call price of both the 4% and 5% first m 
be fixed at 105, and also securities now owned or to be acq by the 


company to be deposited with the trustee of the mortgage.—V. 141, p. 


Leslie California Salt Co.—Larnings— 


3 Mos. End. Sept. 30— 1935 1934 
Net inc. after all cha $79,022 $65,149 
Karns. per sh. on 116,520 

shs. cap. stk. (no par) . $0.68 $0.56 
—V. 141, p. 2251. 


Lexington Water Powder Co.—ELarnings— 
12 Months Ended . 30— 
Operating revenue—Electric 
NY paren expenses 
aintenance 
Prov. for retire., renewals & replace. of fixed capital 
Provision for taxes 


1932 


1933 
$86 ,642 $68,747 


$0.74 





ia i a le ee eee $794,779 
Interest on funded debt 826.844 851,729 


9 , 
40,484 41,920 
$105,412 





Libby, McNeill & Libby—$3 Preferred Dividend— 

The directors on Nov. 21 declared a dividend of $3 per share on the 7% 
cum. pref. stock, par $100, payable Jan. 1 to holders of record Dec. 20. 
This will be the first distribution to be made on this iss ue since July 1 1931, 
wasn S regular semi-annual dividend of $3.50 per share was paid.—V. 141, 
Dp. ‘ 


Lima Locomotive Works, Inc.—Capital Reduction Ap- 
proved— 

The stockholders on Nov. 21 
the company to $6,331,710 from $10,552,850 the writing down of goodwill 
to $1 from $2,687,716 and the reduction in the par value of the stock from 
$50 to $30. The balance of $1,533,424 remaining after writing off good-will 
. ac added te surplus, which stood at $429,152 on Dec. 31 last. See also 

, , Dp. ‘ 


Lincoln Printing Co.—To Change Preferred Stock and. 


Pay Arrearages— 

he stockholders will vote Dec. 5 on approving a plan whereby holders o 
the $50 par 7% cumulative preferred will receive one share of this stock for 
each five held in full payment of accumulated dividends which now amount 
to $12.25 a share. 

The company also proposes to change the present preference stock into 
no par cumulative preference which will have a stated value of $10 a share, 
but will still carry a dividend rate of $3.50 per annum. 

The directors have declared a regular quarterly dividend of 88% cents 
on the preference, ‘‘contingent only upon the proposed changes being effected 
by the action of stockholders and the condition of the company remaining 
substantially as at present."’ This dividend will also ap iy to the addi- 
tional shares of preference stock issued in lieu of accrued dividends. 

The reduction in capital of the company, incident to changing the stated 
value of the preference stock in the amount of $1,260,000, will be trans- 
ferred to paid-in surplus.—V. 140, p. 4239. 


Lincoln Telephone & Telegraph Co.—Bonds Called— 

All of the outstanding Ist mtge. 30-year 44% gold bonds, series A, due 
June 1 1961 have been called for redemption on Jan. 15 at 105 and interest. 
Payment will be made at the Harris Trust & Savings Bank, 115 West 
Monroe 8t., Chicago, ill.—V. 140, p. 2868. 


Liquid Carbonic Corp.—Zarnings— 


Years End. Sept. 30— 1935 1934 1933 1932 
Net sales $11,012,808 $9,210,443 $7,566,880 $6,814,369 
x Gross profit on sales... 2,002,298 1,303,555 1,182,331 448,039 
Depreciation charges - - - 578,471 560,812 538 ,854 640,790 


Net ea $1,423 ,828 $742,743 $643 .477 loss$192,751 


rnings 
Other inc. int. on rec., 
disc. on purchases, &c. 367 ,227 350,586 260.433 296,108 
$903 .909 $103 357 


Total income______- . $1,791,054 
Admin, & gen. expenses 537 ,536 499,261 491,648 
Interest, & 4,295 18,190 
Res. for Federal taxes _ _ 59,605 19,362 
Prov, for profit sharing _ 
Prov. for pensions and 
group insurance 
Res. for foreign exchange 
fluctuations 


adopted a resolution reducing the capital of 











Cr30,912 
4,747 


5,937 
8.749 





Net profit avail. for 
divs. & prof. sharing 
Div. paid or declared... 


Net prof.bal.after ded. 
curr .divs. but before 
charg. prof. sharing $465,773 $25,712 

Shares com. stock out- 

standing (no par) ____ 350,000 350,000 
Earnings per share before 

profits shari $2.58 $1.32 $1.04 

x After branch selling expenses, but before charging depreciation. 


$903 ,273 $463 212 $366 ,914 loss$440,52 
437 .500 437,500 427 883 





$366,914 loss$868,112 
350,000 342,406 
Nil 


000 
823 
894 


7,939,870| Capitalsurplus... 2.7 
151,760] Earned ] 231, 


1,515,512 
728,334 
3,788,113 | Custo 
38,919 40,391| Res. forine.taxes. 181,425 
. 1,052,740 1,160,040] Res. for profit shar- 
2,349,736 , ing 65,035 
114,062 . payable 87,500 


Min. int. in cazpital 
stks. & surp. of 
subsidiaries 

Miscell. reserve... 


8,754,725 

136,503 
1,677,674 
_ 3,516,998 


150,003 141,091 
783,118 599,826 


17,641,359 16,903,490 
rate deducting reserve for 











17,641,359 16,903,490 


x Represented by 350,000 no par shares. 
depreciation. z After reserves.—V. 141, p. 


Lockhart Power Co.—Files $1,500,000 Issue— 

The company, subsidiary of Monarch Mills, has filed an application with 
the Securities exchange Commission covering $1,500, 4%% first 
mortgage bonds, due 1955. 

Underwriters of the issue are: Brown Harriman & Co., Inc., and Whiting, 
Weeks & Knowles. The pooweses maximum offering price is 100. Proceeds 
from sale of the bonds are to be used for refunding . 

The company says that the Public Utility Act of 1935 may affect its 
business and that of the parent company, Monarch Mills. It further is 
stated that the company and its parent expect to apply before Dec. 1 1935, 
for exemption from the provisions of the Act.—V. 121, p. 458. 


Long Bell Lumber Corp.—Reorganization Plan Nearing 
Com pletion— 

With the filing Nov. 15 at Jefferson City, Mo., of the necessary amend- 
ments to the charter of the company, one of the final steps was taken in 
completing reorganization of that souapany which has been under way 
for the past four years. announced . T. MacNeille of Halsey, Stuart 
& Co., Inc., reorgaization manager. 

The immediate consummation of the plan of reorganization has been 
made ble, Mr. MacNeille stated, by an agreement to withdraw an 
appeal by one of the general creditors which had threatened to delay 
reorganization. The company now hopes to make the reorganization 
effective as of the besinaing of business Dec. 1 next, and unless some 
unforeseen contingency arises the security holders may expect to receive 
definite instructions regarding the surrender of the existing securities 
shortly after that date. 

When the Ay becomes effective the purchasing of exist 
certificates de t for sinking fund requirements will cease, and the 
new sinxing fund provided for in the plan will become operative to the 
extent funds are available, and such as are made thereafter will 
be limited to the new preferred stock. This sinking fund is not applicable 
to the purchase of common stock, three shares of which together with 10 
ny Fe, poeeee stock will be exchanged for each $1,000 of existing 

st mtge. bonds. 

The control board provided for in the plan, which will vote both the 

eferred and common stock of the company . consists of 

essrs. Jesse Andrews, J. M. Kemper and J Z. Miller, Jr., of 
City; E. C. Cronwall of Chicago, and J. L. Westlake of St. Louis. It 
has had several preliminary meetings and is ready to function as soon 
as the plan is declared operative. 

The contro] board has not yet announced its selection of the board 
of directors for the reorganized company. but it has been generally under- 
stood, Mr. MacNeille stated, that no change in the operating management 
of the company was contemplated.—V. 141, p. 2438. 


Lord & Taylor, New York—$5 Christmas Dividend— 

The directors on Nov. 19 declared the usual extra Christmas dividend 
of $5 per share in addition to the regular qyesterty dividend of $2.50 
share on the common stock, $100. he extra dividend is yable 
Dec. 17 to holders of record . 2. The regular quarterly dividend is 
payable Jan. 2 to holders of record Dec. 17. The Christmas dividend 
of $5 per share has been paid each year since and including 1925. In 
a - =e dividend of $50 per share was paid on Dec. 17 1934.— ° 

. 139, PD. : 


Louisiana Land & Exploration Co.—/nitial Dividend— 
The directors on Nov. 21 declared an initial quarterly dividend of 10 cents 
per share, payable Dec. 16 to holders of record Dec. 2.—V. 140, p. 643. 


Louisiana Steam Generating Corp.—Bonds Called— 
The company is calling for redemption on Dec. 20 1935 all of its out- 
standing Ist mtge. 6% gold bonds due Nov. 1 1939 at 101%% of the prin- 
cipal amount and accrued interest. The bonds should be presen for 
redemption and payment at the principal office of the Chase National Bank 
+ 1 ha Fale York, corporate trust department, 1) Broad Street.— 
‘ x . 


Los Angeles Gas & Electric Corp.—$40,000,000 Bonds 
Offered—Completes Immediate Refinancing Program of Pacific 
Lighting Group—Completing the immediate refinancing pro- 
gram of Pacific Lighting Corp. and its subsidiaries, a new 
issue of $40,000,000 Los Angeles Gas & Electric Corp. Ist 
& gen. mtge. bonds, Series of 4s, due 1970, which will 
replace seven outstanding bond issues bearing higher interest 
rates, was offered Nov. 19 through an underwriting group 
mentee by Blyth & Co., Inc. The bonds were priced at 102 
and int. 

Other members of the offering group are Dean Witter & 
Co.; The First Boston Corp.; E. H. Rollins & Sons, Inc.; 
Edward B. Smith & Co.; Brown Harriman & Co., Inc.; 
Hayden, Stone & Co.; W. C. Langley & Co.; Halsey, Stuart 

Co., Inc.; Stone & Webster and Blodget, Inec.; Kidder, 
Peabody & Co.; H. M. Byllesby & Co., Inc.; Lazard Freres 
& Co., Inc.; Lee Higginson Corp.; Riter & Co. and Harris 
Hall & Co., Ine. 

A prospectus dated Nov. 18 affords the following: 


Dated Oct. 1 1935; due Oct. 11970. Principal and int. (A. & O.) payable 
in lawful money of the United States in N. Y. City, San ncisco or Los 
Angeles. Coupon bonds in denom. of $1,000, registerable as to principal. 

ed. all or by lot, at 107 % on or before Dec. 31 1940, at 105 thereafter 
and on or ore Dec. 31 1945, at 102% thereafter and on or ore Dec. 31 
1950, and at 100 thereafter to maturity, in each case with accrued interest; 
provided, however, in the event that on or before Dec. 31 1945 all or any 
part of the public utility property of the company is condemned by or sold 
to any governmental or political subdivision within the limits of which the 
company is then operating, the redemption price of the bonds redeemed with 
the proceeds of the property so condemned or sold shall be 105 and accrued 
interest. American Trust Co., San Francisco, and Security-First National 
Bank of Los Angeles, trustees. Bonds are exempt from California personal 
property taxes. 

Issuance of these bonds has been authorized by the Railroad Commission 
of the State of California. 

Legal Inrestments—Application will be made to the Superintendent of 
Banks to have these bonds certified as legal investments for saving banks 
in the State of California. 

Business—Company supplies natural gas in substantial portions of the 
City of Los Angeles, exclusive of the outlying San Fernando Valley and 
Harbor sections, and in the cities of Pasadena, Alhambra, Huntington Park, 
Inglewood, and other immediately adjacent cities, communities and un- 


' incorporated territory. 


The central portion of Los Angeles is also served with natural gas by 
Southern California Gas Co., an affiliate. All portions of the City of 
Los Angeles and Los Angeles County not so served by the company (except 
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the City of Long Beach) are supplied with natural gas by affiliates of the 


company. 

e company supplies approximately one-third and the Bureau of Power 
& Light of the City of Los Angeles approximately two-thirds, of the electric 
energy distributed in the City of Los Angeles, exclusive of the outlying San 
Fernando Valley and Harbor sections. In slightly more than one-half of 
the territory served it, the company is in competition with the Bureau 
of Power & t. e company also oe electric pmn g A in limited 
areas outside o —_- City of Los Angeles, which are also served by Southern 

ornia nm 


During the 12 months ended June 30 1935. ap 
company's gross operating revenues was derived 
approximately ek | from electric operations. 


ximately 64% of the 
m gas operations and 





yn ee ee ner he capitalization of the company as of June 30 1935, and 
as adjusted to reflect the issuance and sale of the new bonds, and the re- 
irement of the funded debt of the company now outstanding are as follows: 
——Amount Outstanding—— 
As of After Present 
Funded Debt— . Authorized June 301935 Financing 
Ist & ref. mtge. 5s. 1939_.._- $15,000,000a$4,891 ,000 None 
Gen. & ref. mtge gold bonds: 
Ser. D,6%, due 1942_____ ) f 1,937,500 None 
Ser. E.5%%. due 1947___- 4,999,500 None 
Ser. F,54%%, due 1943._...} 75,000,000; 3,809,000 None 
Ser.G,6%, due 1942__... 4.000 ,000 None 
Ser. H,6%, due 1942____. 7,545,000 None 
Ser. 1,5%%, due 1949... .- -b8.952,000 None 
lst & gen. mtge. bonds: 
Ser. of 5s, due 1961 (gold) 1 pe pa 10.000,000 None 
Ser. of 4s, due 1970_____. one d40.000,000 
Pref. stk., 6% cum. $100 par. 300,000 shs. 195,183 shs. 195.183 shs. 
Common stk., $100 par... - , shs. 200,000 shs. 200,000 shs. 


a Exclusive of $1,014,000 held in the treasury of which $859,000 were in 


the custody of one of the trustees subject to use for —_— purposes 
only. Since June 30 1935, $119,000 of such bonds has a applied in 


satisfaction of the sinking fund = due July 1 1935. b Called for 
redemption on Oct. 1 1935, at 105 and int., and on that date funds for the 
redemption thereof were on deposit with the trustee; approximately $2,300,- 
000 of such funds were advanced for this parposs by Pacific Lighting Corp., 
the parent company. c In accordance with the terms of the Ist & gen. 
mtge. the aggregate authorized principal amount of bonds may be increased 
by thecompany. d The bonds will by their terms be payable, as to both 
principal and interest, in lawful! money of the United States of America. 


Comparative Statement of Earnings 


12 Months Ended——————- 

Dec. 31°35 Dec. 31 '34 June 30 °35 

Gross operating revenues. ._......-.- $22,874,920 $22,402,049 $23,904,251 
Oper. exps., incl. maint. & taxes other 
than Fed. income taxes, and excl. 

prov. for general retirement reserve 12,211,247 








mae KT 13,107,841 





Provision for Federal income taxes_-- 547 ,146 73,715 629 ,306 
Net oper. revenues...........-.-.- 10,116,527 9,539,248 10,167,104 
Other income, B66... ...--.-«------ 147 ,233 90,103 74,681 


i 


- 





Income before prov. for general re- 
tirement reserve, & int. & ed 

ESS SD aR RES IS oT SE 10,263 ,760 

_ Provision for gen. retirement reserve. 3,613,777 


Income before int. & related charges $6,649,983 
Annual interest requirement on 

$40,000,000 of bon to be out- 

tanding 


$9,629,351 $10,241,785 
3,538,942 3,642,645 








$6,090,409 $6,599,140 


PE svbacophesadtbadddsbqindhocdcaedetia $1,600,000 $1,600,000 
Number of times earned as above: 

Before provision for general retirement reserve - 6.01 6.40 

After provision for general retirement reserve- - 3.80 4.12 


Purpose of Issue—aAll of the net proceeds, exclusive of accrued interest, 
to be received by the company from the sale of this issue of bonds, in the 
estimated amount of $39,593,120 (after allowance for expenses in the 
estimated amount of $206,880), ether with other funds of the company 
in the estimated amount of $569,651, will be applied to the redemption in 
lawful r oney of the United States of the following issues of bonds on the 
dates and at the redemption prices shown below: 

$4,891,000 Ist & ref. mtge. 5% gold bonds, due 1939, on March 1 1936, 
at 105 and interest. 

$22 .291 ,000 of gen. & ref. mtge. gold bonds, as follows: 
$1,937 ,500 Series D, 6s, due 1942 on March 1 1936 at 106 and int. 

4,999,500 Series s, due 1947 on June 1 1936 at 105% and int. 
3,809,000 Series s, due 1943 on March 1 1936 at 103 \% and int. 
4,000,000 Series G, 6%, due 1942 on March 1 1936 at 106 and int. 
7,545,000 Series H, 6%, due 1942 on March 1 1936 at 106 and int. 
$10,000,000 Ist & gen. mtge. gold bonds, series of 5s, due 1961, on March 
1 1936, at 105 and int. 

Security—-U pon the redemption of the above listed $37,182,000 of bonds 
of the company, these bonds will be secured, in the opinion of counsel, by a 
first lien on substantially all of the fixed property, rights, and franchises 
of the company, including additions thereto and after acquired pro y, 
subject, bowever, to liens existing on after acquired property at the time of 
coe. easements, rights-of-way, conditions, convenants, reservations 
- restrictions of record, and to the lien of taxes and assessments not 

nquent. 

ey and Operations—Corporation was organized in California on 
June 1909, and in the same year acquired the properties of Los Angeles 
Gas & Electric Co. and Pasadena Consolidated Gas Co. In 1912 it acquired 
the adjacent gas a of Inglewood Gas Co. and in 1913 those of 
Valley Gas & Fuel Co. and California Coke & Gas Co. 

Pacific Lighting Corp. organized in Calif. in 1907, is the parent company, 
owning all of its conmon stock and a small amount of its pref. stock, and is 
also the parent of Southern California Gas Co., Southern Counties Gas Co. 
of Calif., Santa Maria Gas Co., and Industrial Fuel Supply Co., which are 
engaged in the natural gas business in Southern California. Direct predeces- 
sors of the company were engaged in the gas business in the City of Los 

eles from 1867 and in the electric business in that city from 1882. 

e company is engaged in the purchase, distribution and sale of natural 
gas for domestic, commercial and industrial purposes, and in the production, 
purchase, trans ‘ission, distribution and sale of electric energy for domestic, 
commercial, industrial and wholesale purposes. The territory served is 
compact, covers approximately 225 square miles and, at Dec. 31 1934, had 
an estimated population of more than 1,300,000. 

The company supplies gas in an area of approximately 208 square miles, 
which includes rtions of the City of Los Angeles, all or portions of 14 
immediately adjacent cities, and unincorporated territory. he estimated 
populatiion of the other territory served is 1,813,542. 

uring the 12 months ended June 30 1935, all of the natural gas sold by 
the company was purchased from affiliates.(Southern Calif. Gas Co. and 
Industrial Fuel Supply Co.). For such 12 months’ period approximately 
64% of the conpany’s total gross operating revenues was derived from its 
gas department. 

Electric energy is distributed by the company in portions of the City of 
Los Angeles covering an area of approximately 52 square miles, and in small 
immediately adjacent areas, and is sold at wholesale to Southern Sierras 
Power Co. During the 12 months ended June 30 1935, practically all of 
the electric energy sold by the company was produced in its two steam 
electric generating plants. For such 12 months’ period approximately 36% 
of the total gross operating revenues was derived from the sale of electric 


energy. 
The values shown on the books of the company for various classes of 
property. pisat and equipment as of June 30 1935, before deduction of 
or 
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provision retirement reserve, are as follows: 

CRG... « io cockdoncnsécddaqetahbuncesemepennene $60,374,311 

ed nc ee Chat CORNER ateeedweneheooen 45,642,288 

GS. 1.6 6 cnbddebehbsdhedeoaveshennbbcatonnanat §,212,335 

Deen Saeees GEG GORSITEOMOR... oc cncweccecescosecencess 810,064 

Miscellaneous non-operative properties.<_............-.-.--.- 1,121,602 
Total property, plant and equippient.............-.-.---.- $113,160,604 
The company owns all the n stock of Los Angeles Lighting Co., a 


subsidiary, which has no assets or liabilities and has been inactive since 1904, 
with one exception (in 1926) when it acquired certain property which it later 
transferred to the company. 

Underwriters—Underwriters of this issue of bonds and the respective 
amou nts underwritten are as follows: 
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er Gabes Gb, ee, Cin Dina a a SS AS ,000.000 
Dean Witter & Co, San Francisco_.............._............ £E 0000 
i Nias, tee: Hes Ware. 222 3-500 oe 
_ A. Cc wT BE dedsbine cucusdedhsden , ° 
Edward B. Smith & Co., New York......................... 2'500,000 
Brown Harriman & Co., Inc., New York.....__._........_.__. 2,250.000 
Hayden, Stone & Co., New York LUTE Ne winsd dated ea ee 2,000,000 
eS. » PO Wee eedekibcdiwddidbbadbindnka 2,000, 0 
Halsey, Stuart & Co., Inc., Chicago. ....................... 1,500,000 
Stone & Webster and B y 9h RR cs a ip 1,500,00 
Kidder, Peabody & Co., New York.._..................... . 1,500,000 
H.M.B llesby & Co., Inc. ED, didbias daddbedodcdzanbane 1, ,000 
Lazard OOO. RBC, NOW UGB. cdc ccuocccccuccuecs ~ 1.250,000 
ee ee GOOREE TONY i ein lee 1,250,000 
Mellon ee Sass PEL, aadcrddhandidanaecetbaudon'a 1,250,000 
PED GI. BOW TOU hbk s Lab dwd Cacénd cee dkwackdne)ecciuan 1,000 000 
SURES LD, GN TI nae 1,000,000 
William R. Staats Oo. Los AmSOleSs. incu chdnddnccecueecee 1.000,0 
eee mae Ge O,, CRN ar od coc aabsebchsabewecencwalion 500,000 
mewaseny & Os. Gad Pek otic svcbnwcabidbcdkdsnokese< 500,000 
Balance Sheet June 30 1935 
A ssets— Liabilities— 
Property, plant, & equip...$113,160,604/|6% preferred stock........ $19,518,300 
Intangible assets. ......... 622,926 | Common stock............ 20,000,000 
Investments in securities _ __ 74,408 | Funded debt__............ 46,134,000 
Due from Pacific Ltg. Corp. 6,885,737 | Consumers’ deps. & advs_.. 481,040 
CREAM ecavicdebinivadbcdcoas 569,625 | Accounts & wages payable__ 821,611 
Accounts & notes rec.—less Dividends on pref. stock... . 195,183 
SET VRs won ndeceetidésooe 1,882,499 | Accrued bond interest... .... 736,253 
Materials and supplies... _ 800,064 | Accrued taxes_.____....... 2,049,031 
Unamortized bond discount Reserves: retirements... ... 32,801,120 
and expense............ 1,258,306] Insurance.............. 624,212 
Discount less premiums on Contingencies.......... 434,629 
preferred stock__.._..._. 1,376,403 | Capital surplus. ........-. 1,005,251 
Prepaid insurance and rent. 258,101] Earnedsurplus............ 2,096,559 
Miscellaneous def. charges _- 8,518 
iii etic ddan odin $126,897,191 th, sities ad meal $126,897,191 
—vV. 14l, D. 3075. 
Lowell Gas Light Co.—Zarnings— 
Earnings for the Year Ended Oct. 31 1935 
COOGRD CTE GOUINNs us vk. dni cds whitbbddddodn dubbed. $732,912 
as cdc ib Ch clbtdd sable bbb ch bedtbieek tes 424,019 
RN. 6 boa Dec Ads cdeaibed ckak ab dilénwabere bus dee . 
Taxes—other than Federal income tax...___...-..-....-.--- 124,882 
Bras Gees GRUNGE. 6 inc dui Wicd db edcksa ou bkbb wee aoe $133,413 
See Ba cin Ktdamndhscitia en tmencbestécuiuanin 27 ,038 
Gross I NS iii, is sis cniee tte intent dieemtiaeth inal al $160,452 
Sees Ga ere Ge... . ci season eocetacesea $52,250 
REGS GO Ganer Gens + atksdla niin cdldb>ctcavabatseats 12,288 64,538 
$95,913 
Provision for retirements and replacements___..............- 49,724 
DERE GE BORE GHGs on bcibobe cbbésdut cbocdtoossdds d 
Poederal imoomne tax, GCAO so «ccc ccccccccccscccccscssco 15,000 
INGO VOLS... ..-ccr2 “in tivdvah a deiisesrddicsteadictsswtbicé $27,125 
SEU CHE GREET GROG oc kota bbbdsSsd SES et cs ddEUHeRS 30,481 
Balance Sheet Oct. 31 1935 
Assets— LAabilities— 
Property, plant, equip., &c.._.$3,722,414| Ist mtge. 54 % gold bonds due 
Cash in banks and on hand... 45,319 ft § 9 eee $950,000 
Accounts receiv., customers.. 142,020/ Notes peyable, banks........ 255,000 
Accounts receivable, other... 1,081 | Notes payable, other........ . 
Merchandise, materials and Accounts payable........... 130,072 
GE. bis cirbimradanetiinn 280,887 | Accrued interest on long-term 
Insurance deposits........... 3,163 Gdn atbdidteccduditde cd 8,708 
Special deposit. ............. 1,605 | Accrued interest on unfunded 
Due from Amer. Common- Gn dtthinin dtttinuitiimwd 1,032 
wealths Power Associates Accrued taxes.............. 23,734 
(parent company) x_....-.. 196,998 | Other accrued liabilities... ... 2,111 


94,033 | Due to Amer. Gas & Pow. Co. 4,626 


Prepaid and deferred charges. 
Consumers’ meter and exten- 











sion deposits .............. 50,730 

Deferred credits............ 7,641 

ND. 5. tis a conoecniine 780,725 

Common stock (par value $25) 1,524,050 

Earned surplus.....- sadbiia 688,251 

ae a IS I ee 664.400 BO6t ‘Wil adnansbccdoostses $4,487,524 


1 The principal asset of Ameriean Commonwealths Power Associates 
consists of 58,861.6 shares of Lowell Gas ~— Co. capital stock, of which 
58,199 shares are pledged to secure loans.—V. 141, p. 2591. 


Lower Austrian Hydro-Electric Power Co.—Registers 


for $2,194,500 Bonds— 

The company has filed an application with the Securities and Exchange 
Commission for permanent registration of $2,194,500 6% % first-mortgage 
bonds, due Aug. 1 1944, on the New York Stock Exchange. It is the 
first company in Austria to meet the SEC requirements.—V. 141, p. 925. 


Lynn (Mass.) Gas & Electric Co.—FHzception from 
Holding Company Act Sought— 


The Securities and Exchange Commission on Nov. 14 announced tha 
the company and its trustees, under a voting trust agreement, had filed 
an application for exemption from all the provisions of the Public Utilit 
Holding Company Act of 1935. The application states that *‘Lynn Gas 
Electric Co. is strictly an intra-State operating company . . .” and 
that the trustees, who are the directors of the company, “. . have no 
income whatsoever as such, carry on as such trustees no business whatso- 
ever, their sole responsibility, duty, obligation, power and right ag B 
vote the stock held by them . . . in accordance with their t 
judgment.”—V. 140, p. 2011. 


McColl Frontenac Oil Co.—Stock Sold— 


The company has notified the Montreal Stock Exchange that it has sold 
2.500 shares of 6 / cumulative sinking fund redeemable preferred stock, 
of $100 par value, bringing the total number of preferred shares outstanding 
to 79,090 shares. The company recently sold 110,000 shares of common 
at $12 a share, increasing the outstanding common stock capitalization to 
$660,000 shares of no par value.—vV. 141, p. 2120. 


McCord Radiator & Mfg. Co.—Larnings— 


larni Month and Nine Months Ended Sept. 30 1935 
Earnings for Mon ees ne 


Profit after cherge but before Fed. income taxes. . $62,772 $168,690 
—V. 141, p. 2282. 
McKesson & Robbins, Inc.—WNet Sales— 

Month— 193 33 
CS OLA A ROL EOL OS PEE $10,532,634 $11,549,832 $8 .598,303 
INI... «ncn clasped iim endiibands 10,071,119 9,753 342 7 650, 
i RTM CE RL POR 10,917.74 11,585,545 7.742.201 
Fag IER E AR EE. Sea ail - AG Mick a 0,973 ,63 9,928.061 7 539,051 

i a a 10,610,668 9,975,412 8,545,505 
CAR IA e+ IS ,190,92 9,811,048 8,798,986 
bE LEN IBA FT Met 10,307 ,383 8,598,161 8,178,903 
I inc i. on die dina ia ,675,533 9,869,635 8,629,646 
NUS | REEL Ea 10,950,245 9.989.528 9,316,223 
opake 12,207,098 11,236,658 9,217,882 
ES EE ES 10,752,834 9,201,830 

| RG aR LS TR 11,402,575 11,541,761 





$124,452,631 $104,961,034 
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McLellan Stores Co.—Recapitalization Plan A pproved— 

The stockholders have approved a plan of recapitalization, providing 
for the issuance of new shares for the —!, common and preferred stocks. 
The 75,000 shares 6% preferred ($100 par) and 
1,000,000 shares of $1 fee common 8 ; 

For the outstandi 1,693 shares of preferred stock, on which accrued 
dividends amount to $21 a share, there will be exchanged one share of new 
6% preferred and 1% shares of new common for each share of the present 


Holders of the new preferred stock are given the right to exchange 11,693 
shares On a pro rata is into common 8 , at the rate of one share for 
seven shares of common, thus reducing the senior issue to 30,000 shares. 

Holders of common are to exchange on a share-for-share basis for the new 
common. 

Upon completion of the Py there will be outstanding 733.205 shares of 
copanen. compared with ,814 shares at present. also V. 141, D. 


Mahoning Coal Railroad Co.—LZarnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Inc. from lease ofroad.. $337,596 $247 .852 $788,085 
Other income 17,257 17,257 51,997 


$265,109 $840,083 
Taxes 44,803 14,337 
Interest on funded debt. 
Interest on unfund. debt 
Other deductions 


Net income 
—V.141, p. 1278. 


Maine Central RR.—Over 57% of Bondholders Assent to 
Exchange Plan— 


More than 57% of the holders of $20,000,000 bonds which mature on 
Dec. 1, have assented to a proposed plan of oy and have a 
their bonds for stamping, it was announced Nov. 21 by W. 8. Trowbridge, 
Vice-President in Charge of Finance and Accounting. 

With less than two weeks left in which bondholders may d t their 
bonds for stamping, Vice-President Trowbridge said that the nds are 
coming in s ily and that the road is exceedingly encouraged by the 
manner in whicn holders are signifying their approval of the plan. 

“The time is getting short,”’ said Mr. Trowbridge, ‘‘and bondholders who 
wish to take advantage of the plan, which incidentally has the approval of 
a committee representing all savings banks and a number of insurance 
companies ee a substantial amount of the bonds outstanding, and also 
the approval of the stockholders of the railroad, should get their bonds in 
at once.’’—V. 141, p. 3076. 


Maryland Casualty Co.—Hearing Post poned— 

The hearing on the application of the company to remove its shares from 
unlisted trad By oy. on the New York Curb neenee one been 
postponed indefinitely by the Securities and Exchange on at the 
request of the company. No objection to the request has been made by 
the New York Ourb Exchange.—V. 141, p. 2741. 


Maryland Fund, Inc.—3% Stock Dividend— 

The directors on Nov. 16 declared a stock dividend of 3% in addition to 
the r lar Gurberty cose dividend of 10 cents per share on the capital 
stock, both payable Dec. 15 to holders of record Nov. 30. Extra dividends 
of 5 cents Oy share have been distributed in each of the three preceding 
quarters. n eoanon a stock dividend of 3% was paid on June 15 1935 
ere » D. ° 


Masonite Corp.—Un/fair Competition Charged— 

Unfair competition in the sale of buil materials is alleged in a com- 
plaint issued by the Federal Trade Co ion 
According to the complaint, this company, 
selling insulating board and wall ‘board 
name ‘‘Temprtile’’ a commodity man tured solely of wood or wood 
r - However, according to the complaint, use of the trade name 
“Temprtile’’ has a tendency to mislead a substantial ion of the pur- 
chasing public into believing that the product so descri is ‘‘tile.”’ 

The complaint Saree that the respondent also manufactures a com- 
modity virtually identical in its composition and processing with ‘“Tempr- 
tile’, and that it distributes the product in inter-State commerce among 
competitors, but prohibits them from using the trade name ‘‘“Temprtile. 
However, according to the complaint, the respondent permits and en- 
courages these competitors to select various other names under which the 
product may be sold by them and the respondent furnishes them with 
advertisements to be used in selling the product under the various trade 


names. 

The Commission has set Dec. 13 for the company to show cause why 
there should not be issued against it an order to cease and desist from the 
practices alleged.—V. 141, p. 2591. 


May Hosiery Mills, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $4 cum. pref. s , no par value, avable Dec. 1 
to holders of record Nov. 26. Previous disbursements were as follows 
$1 on Dec. 1 and June 1 last; $1.25 on March 1 last; $1.50 per share Dec. 1 
1934; $3.25 per share Sept. 1 1934; $1 per share paid on Dec. 1 and Sept. 1 
1933; 25 cents per share in each of the four Broceding quarters; 50 cents 
share in June and March 1932 and Dec. 1931, and regular quarterly divi- 
dends of $1 per share Dec. 1 1927 to and incl. Sept. 1 1931. 

Accruals after the Dappent of the Dec. 1 dividend will amount to $1 
per share.—V. 141, p. : 


Memphis Power & Light Co.—EZarnings— 
[National Power & Light Co. Subsidiary] 
Period End. Oct. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $545,60 $492, $6,800,993 $6,304,500 
t expenses 4,295,414 3,955,281 


Operating 359.716 325,505 
Net rev. from oper... * $185,889 $167,201 $2,505,579 $2,349,219 
l 341 10,480 9.424 


Other income (net 81 
$186,700 
64,566 








$296 977 $237 ,752 


inst the corporation. 
in manufacturing and 
made and sold under the trade 








Gross corp. income... 


r 2,516,059 $2,358,643 
Int. & other deducts... __ . 787 338 . 834,403 





y$122,134 y 

Property retirement reserve appropriations 

z Divs. applic. to pref. stocks for period, whether 
paid or unpaid 


$1,728,721 $1,524,240 
668,775 681,299 


394,876 394,876 


$665,070 $448 ,065 

z Before property retirement reserve appropriations and dividends. 

z Regular dividends on $7 and $6 pref. stocks were paid on Oct. 1 1935. 

After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 2741. 








Merrimac Hat Corp.—Common Dividend Doubled— 

The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable Dec. 2 to holders of record Nov. 19. This 
compares with $1 per share paid each three months from Sept. 1 1934 to 
and including a. 3 1935; 50 cents each quarter from Dec. 1 1930 to 
suneoD 1934 inclusive, and $1 per share quarterly previously.—V. 141, 


Middle West Utilities Co.—Arbiters Named— 


Expressing surprise at objection by creditors to his suggested modifica- 
tions of the proposed plan for reorganizing the company, Federal Judge 
James H. Wilkerson at Chicago on Nov. 18 indicated that he will not 
approve any plan not in general accord with his suggestions. 

e€ appointed a committee of three to discuss the proposed modifications 
with interested parties and to work out a plan suitable to all. The 
hearing was continued and will be extended from day to day until the 
parties come to an agreement. 

Walter A. Shaw, who has been special adviser to the Court for some 
months, was named chairman of the committee. Others chosen were 
eno al Green, trustee of Middle West, and his attorney, William J. 
Froelich. 


Financial Chronicle 
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Plan Presented in Court— 
Bankers interested in the company presented to the Federal Court at 
asnge an ev. 21 a modified plan of reorganization as suggested by 
udge n. 
alter A. Shaw, utility expert representing the Court, recommended 
a and the Judge set Nov. 26 for aa. 
or each 100 shares, common stockhol under the plan would receive 
one share in a new company, plus a warrant for of one more share, 
ot Se first year, $9 the second and $10 the third. 
erred stockholders would get one share of new stock for each four 
of the old, plus one warrant. 
Banks which are secured creditors would name four directors, note holders 
would appoint two, erred stockholders one, and the Court, retaining 
control until July 1937, would name two more.—V. 141, p. 3232. 


Midvale Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, no par value, payable Dec. 7 to holders of record Nov. 30. A similar 
amount was paid on Nov. 7 1934, this latter being the first distribution 
made on the capital stock since Jan. 1 1933 when a dividend of 50 cents per 
share was paid. On Oct. 1 1932, 75 cents was —_ while from Jan. 1 1 
up to and including oaan 1 1932 quarterly distributions of $1 per share were 


made.—vV. 140, p. 
Minneapolis St. Paul & Sault Ste. Marie Ry.— 


Collateral Released— 

The New York Stock Exchange has been advised by the Bankers Trust 
Co., as trustee under the trust agreement dated March 1 1924, that it 
released to that company on Nov. 14 1935 3,006 shares ($100 par) common 
stock of the Wisconsin tral Ry. Co. inst the recent completion of the 
March 1935 sinking fund ration of the Minneapolis 8t. ul & Sault 
Ste. Marie Ry. Co., and that it now holds as trustee under the above 
mentioned trust agreement 62,895 shares of the common stock of the Wis- 
consin Central Ry. Co.—V. 141, p. 2895. 


Missouri Edison Co.—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 
Total gross earnings. - ~~ a 's 


1935—9 Mos.—1934 
$144,883 
26,721 
28 


$132,872 
25.186 


nce 
Provision for retirement _ 
State, local, &c., taxes. — 
Fed. 3% on elect. taxes. 
Fed. income taxes 


Net earn. from oper. os $16,464 
Ohter income (net) 10 


1,375 
$43,979 
47 








Net earn. before int... $16,475 $44,027 
Funded debt interest -. ~~ 8,937 26,812 
General interest 824 828 2,470 2,626 
Amort. of debt discount 
854 2,564 2,564 


$5,858 $3,596 $12,180 $11,200 





Net inc. bef. pref. divs 
—yV. 141, p. l 75. 


Missouri Pacific RR.—Permission to Intervene in Reor- 
ganization Granted— 


Permission to intervene in the reorganization proceedings of the company 
was granted by the Interstate Commerce Commission ov. 20 to Edward 
C. Delafield, Paul F. Ely, Allan H. Pope and Robert V. White, as a pro- 
tective committee for holders of the general mortgage 4% bonds. 


Van Sweringen Questioned on M. O. P. Stock Purchase— 

The reason for the purchase of the company’s stock by a wholly-owned 
subsidiary in 1930-31 was to ultimately cancel the shares and, because they 
were purchased at a discount, build up the surplus of the railroad so that 
further gn might be taken to right the financial structure of the road, it 
developed in testimony of O. P. Van Sweringen before a Special Master at 
Cleveland, Nov. 20. 

The hearing is before M. C. Early as Special Master for the St. Louis 
Federal Court and was es about by an audit of the road's affairs by 
Price, Waterhouse & Co., released in 1934, and a subsequent investigation 
by Fred L. Williams, Special Counsel for the trustees of the Missouri 
Pacific. The hearing probably will last several days and will bring before it 
Col. Leonard P. Ayres, G. A. Tomlinson, John Sherwin Jr., and Alva 
Tradliey, all members of the Missouri Pacific executive committee, and 
William Wyer, Secretary and Treasurer of the Missouri Pacific. 


Terminal Deal Upset by Court—Trustees Ordered to Sue 


for Cash Spent— 
. Faris, of the U. S. Circuit Court of Appeals at St. 
Louis on Nov. 15 disapproved contracts by which the Missouri Pacific 
sqpecs in 1930 to buy terminal properties in Kansas City and St. Joseph, 
Mo., from the Van Sweringen interests for approximately $20,000,000. 

J Faris ruled the contracts should be disaffirmed by the trustees 
in ba ptcy operating the Missouri Pacific. The judge also advised the 
trustee to take legal steps to recover the $3,200,000 already paid under the 
contracts. 

The terminal purchases were made from Terminal Shares, Inc., a Van 
Sweringen subsidiary. 

Summarizing his opinion, Judge Faris held that the contracts were 
“improvident, unfair, unlawful and over-reaching.’’ He said they con- 
stituted, in Pe. at least, acts outside the legal powers of a Missouri cor- 
poration and in contravention of the Clayton Act. Tne Clayton Act limits 
the dealings of one railroad corporation with another to $50,000 in any 
year, where there is an interlocking of officers or directors. 2 

‘“‘Here was a fairly plain case of so-called interlocking directorates,’’ the 
opinion said. ‘It is plain that Congress intended to stop practices among 
railroads and their exploiters and manipulators which had much to do 
with making the financial history of railroads the most indecent and sordid 
ag ever written in the history of this or any other Nation.’’—V. 141, 
p. ; 


Monroe Loan Society—HEztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular qharterty civigene of $1.75 per share on the no per 
preferred A stock both payable Dec. 2 to holders of record Nov. 20. Similar 
payments were made on Dec. 1 of 1934, 1933 and 1932.—V. 139, p. 3160. 


Montour RR.—Earnings— 
October— 1935 

$221,913 
95,808 
92,893 
1,673,183 
729,032 
748,538 


1932 
$184,140 

103 ,600 

110,531 
1,207 ,786 


94,557 
549,840 


1934 
$176,515 
82,280 
80,733 
1,592,133 
621 


21,819 
650,230 


1933 
$106,621 
4,546 
11,604 
1 367 303 


471,629 
619,286 


Gross from railway 
Net from railway 
Net after rents 


Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 2592. 


(John) Morrell & Co.—Dividend Cut— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable Dec. 14 to holders of record Nov. 30. 
This compares with 90 cents paid in each of the four preceding quarters, 
75 cents on Sept. 14, June 14 and March 14 1934, and 50 cents per share 
distributed each quarter from June 15 1932 up to and including Dec. 15 
1933.—V. 140, p. 150. 


Morris Finance Co.—E£zira Divs. on Class A & B Stocks— 

A quarterly dividend of $1.75 per share has been declared on the preferred 
stock, $1.50 per share on the class A common stock, and 30 cents per share 
on the class B common stock, also an extra dividend of 50 cents per share 
on the class A common stock and 10 cents per share on the class B common 
stock, all pevente Dec. 31 to holders of record Dec. 21. 

E. M. Morris, President, says: Company has enjoyed a very good year, 
both from the standpoint of volume and earnings. The capital account 
as of Oct. 31 1935 was $1,278,902, which may be compared with $610,192 
on Oct. 31 1934. ‘This capital increase has been occasioned by ps singe 
credited to surplus in excess of dividend requirements and through the sale 
of some additional stock earlier in the year.—-V. 141, p. 2896. 
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Nassau & Suffolk Lighting Co.—Accumiuilated Dividend 
The directors have declared a dividend of 75 cents share on account 
tions on the 7% cumul. pref. stock, par Bi00 payable Jan. 2 
record Dec. 16. Similar payments were ein e 
quarters, prior to which regular quarterly dividends of $1.75 
P  napamebadioms cheer tbe of th dividend will amount to 
e payment e current a 
$5 per share.—V. 141, p. $743. 


National Aviation Corp.—New Directors— 
Frank L. Crocker, Grover —aeuies one Herbert G. W 
elected directors, succeeding H M. Hanshue, Harry 

P. Erskine Wood, resigned.—V. 141, p. 2896. 


National Bondholders Corp.— Distributions— -t 
ectors ve approved cash distributions ting approxi- 
$1,000,000 on a8 different series of its icipation ee etiticates. 
accor to announcement made by C. E. O Neil, President, Nov. 16. 
The distributions are payable to 3, holders of record Dec. 2 and pay- 
ment will be made before Dec. 15. Previous distributions (V. 141, p. 2122, 
2743), aggregating about $3,000,000 make the total payments to certificate 
holders approximately $4,000,000 to date. 


Principal Distributions Authorized Nov. 15 1935, Payable to Holders o 





n have been 
. Towle and 


d Dec. 2 1935 

% of Desig- % of Desig- 

Series— nated Prin. Series— nated Prin. 
Guaranty Title—A series__-.. 7 National Reserve—CB series. 4 
RU Rok er ee 3 Ce ER. acts cum eee 5 
6 TE lal a Oa 5 |Southern Securities—A series. 5 
Investors Mortgage,B series... 10 Re ed ee” ee 4 
SB 5 RE. oat Bee RS 6 a ge res | 4 
Mortgage Bond—E series... Q Title Investment—A series... 10 
Mortgage Guarantee—AC ser. 4 i i. os erin nitnaediin tht 48 
pc am REN eaten tage 5 Union Mor AN series. . 7 
ed. ccenereidittin entuniiihen ain 3 Investment urities—A ser. 12 
i iin en atin alin 3 Sok, alain salt etrai die ded 13 
y Ri RE ae ae 12 By NE ok aint chit in cen anti 12 
Be Ss nes dbénixbthden 3 Be BI inte nit en isicinh in rtintin chemin 10 





Principal Distribution Authorized Nov. 12 1935, Payable to Holders Of 
Record Nov. 15 1935 


Union Series Eye ig ly Rit 3 arti at po Geng Stig Bin, 5 Dip tobe Sp 17 
—V. 141, p. 2743. 


National Gypsum Co.—FE£arnings— 


9 Months Ended Sept. 30— 1935 1934 
Net income after taxes, interest and depreciation... $438,756 $263,478 
Earnings per share on 130,463 shares class ‘‘A’’ stock 

inn bi, a. bisndiiinttincnn btraiitts Udaa ibe $2.25 $0.99 


Fr Note—These figures do not take into consideration any earnings from Uni- 
versal Gypsum & Lime Co., now operating as a subsidiary, nor does the per 
share computation reflect the increase in number of class A shares incident 
to the acquisition of Universal i! ov & Lime Co. because that merger 
is not yet completed.—V. 141, p. 2594. 


National Lead Co.—$1 Eztra Common Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock. 
par $100, payable Dec: 31 to holders of record Dec. 13. A stock dividend 
of 14% was paid in common stock on Jan. 15 1935. 


New Director— 


W.N. Taylor has resigned as director and has been succeeded by O. H. 


Greene.—V. 141, p. 928. 


National Power & Light Co. (& Subs.)—LZarnings— 


ober) sone. Sept.30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
u ries— 

Operating revenues... ...$17,583,523 $17,342,253 $71.848.466 $70,944,623 
Oper. exps., incl. taxes. 9,844,741 9,642,874 39,426,832 48,492,899 


Net revs. from oper... $7,738,782 $7,699,379 $32,421,634 $32,451,724 
Other income (net) .-..-.- Dr12,018 49,405 28,738 128,685 


Gross rate inc... $7,726,764 %7,748,784 $32,450,372 $32,580,409 
Int. to public & other de- 






























































eductions........-.« 3,125,655 3,225,204 12,531,162 12,857,835 
Int. charges to construct. Cr6,920 Crs816 Cr23 380 Cr9,499 
Property retirem’'t res'’ve 

appropriations. - ~~. ~~~. 1,655,648 1,543 .822 6,248,959 5,515,978 
A a $2,952,381 $2,980,574 $13.693,631 $14,216,095 
Pref. divs. to public (full 
div. require. applic. 
to respective periods 
whether earned or un- 
ils cif om 1,515,853 1,515,854 6,063.401 6,062,597 
EA A PE $1,436,528 $1,464,720 $7,630,230 $8,153,498 
Portion applic. to min’ty 
RES aes et a 2.121 3,831 13,945 24,394 
Net equity of National 
Pow & Lt. Co. in 
income of subs _-_-.-.-. $1.434,407 $1,460,889 $7,616,285 $8,129,104 
Nat. Pow & Lt. Co.— 
Net euey ot Nat. Pow. 
& Lt. . in income of 
subs. (asshown above) 1,434,407 1,460,889 7,616,285 8,129,104 
Other income___._...-- 6,613 18,626 66,955 91,784 
Tota] income____..-.. $1,441,020 $1,479.515 $7,683,240 $8,220,888 
E , incl. taxes__-. 57.709 33,186 229,008 124,909 
Int. to public & other 
deductions ........-- 341,045 341,065 1,356,017 1,356,140 
Balance carried to con- 
solidated earned sur. $1,042,266 $1,105,264 $6,098,215 $6,739,839 


Notation—aAll intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The‘ portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
available for minority holdings by the public of common stock of sub- 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The “net equity of 
National Power & Light Co. in income of subsidiaries’ includes interest and 
preferred dividends paid or earned on securities held, plus the prepesecs 
of earnings which accrued to common stocks held by National Power & 
Light Co., less losses where income accounts of individual subsidiaries 
bave resulted in deficits for the respective 


Statement of Income (Company Only) 
Period End. Sept.30— 1935-—3 Mos.—1934 1935—12 Mos.—1934 
Gross income: 








From subsidiaries__.. $1,453,203 $%1,475,670 $7,399,209 $5,996,326 
Na Pig: eR 6,613 18,626 66,955 91,784 
Total income____.- $1,459,816 $1,494,296 $7,466,164 $6,088,110 
Expenses, incl. taxes -_- ; 33,186 229,008 24,909 
Int. & other deductions - 341,045 341,065 1.356.017 1,356,140 
Bal. carried to earned 
ee SS DE $1,061,062 $1,120,045 $5,881,139 $4,607,061 


Summary of Surplus for the 12 Months Ended Sept. 30 1935 
es Sees Ge. Bb BO Bar dagecenn de oceeosccnsbmninns $5,841,645 
Balance from statement of inc. for 12 months ended Sept. 30 
' 1935 (as above) ....-...-.-- ww ww wo ow oo oe oe een nnn 0.88) 138 





Div. of sub. company from earnings prior to year 1934______- 993, 
OE Shi in deinen bibaiadosao eee dita $12,716,022 

Dividends on $6 preferred stock .-...-..-.-.....-...-.-.--.-- 1,678,278 

ees Gee GE Sn en. coc cacttiadetoumendebannue 4,364,893 





Berned Gurpeus, BENS. BO BOSS cos cccctcscccccsssccscoscsts $6,672,851 
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Balance Sheet Sept. 30 








1935 1934 1935 1934 
Assets — 3 $s Liabilities— $ $ 
Inv. (book val.)140,764,608 140,445,307/|x Cap. stock (no 
Gn bh intsdin what 10,432,111 6,262,391] par value)...125,838,795 125,838,795 
Time deps.inbks 3,750,000 6,750,000/6% gold debens. 
U. 8. Govt.secs. 210,310 516,699/| series A... 9,500,000 9,500,000 
State, munic. & 5% gold de 
oth short term series B._... - 15,000,000 15,000,000 
securi dit... ot seit 326,106 | Divs. declared... 419,570 419,569 
Conting. rights Accts. payable. 24, 16,479 
to receive jr. Accrued accts.. 411,174 409,712 
secs. of Birm. Conting.liab. for 
c Co.. 500,000 913,672] add'l cash in- 
Accts. receivable vest. in junior 
SP 189,868 171,717] secs. of Birm 
Accts. receivable Electric Co... 500 ,000 913,672 
~ == == =~ 14,109 21,165) Reserve....... 281,378 281,378 
Unamort’d debt Surplus........ 6,672,851 5,841,645 
disc. & exp... 2,642,296 2,670,538 
Sundry debits. . 144,757 143 ,656 
(ante dec 158,648,059 158,221,251] Total.......158,648,059 158,221,251 





x Represented by $6 pref. stock (value in liquidation $100 a share), 
279,713 shares; common stock, 5,456,117 shares.—V. 141, p. 2594. 


National Transit Co.— Dividend Reduced— 

The directors have declared a dividend of 35 cents share on the 
capital stock, par $12.50, payable Dec. 16 to holders of record Nov. 30. 
This is a reduction from the 40 cents paid on June 15 1935, and compares 
with 35 cents paid on Dec. 15 1934; 40 cents on June 15 1934 and Dec. 15 
1933; 35 cents on June 15 1933; 20 cents per share on Dec. 15, and Sept. 15 
Ne quarterly payments of 25 cents per share prveiously.—vV. 140, 


Neptune Meter Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable Nov. 25 
to holders of record Nov. $2 A like amount was paid on § 
with $3 per share paid on Dec. 24 ,Nov. 26, Sept. 26 and 
this latter being the first payment made on the pref. stock since Nov. 1 
1932 when a regular quarterly dividend of $2 was paid.—V. 141, p. 1447. 


Nevada-California Electric Corp.—$1 Pref. Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. preferred stock, par $100, 
to holders of record Dec.30. $3 to be paid on Dec. 2 and $ per share paid 
each quarter from May 1 1933 to and including Sept. 30 1935. 
May 1 1933 the company paid regular quarterly dividends of $1.75 per 
share. A dividend of $3 per share was disbursed on July 2 1934 as partial 
- ~~ of accumulated unpaid dividends. 

he company states that the Feb. 1 dividend is for the quarter ended 

Dec. 31 1935.—V. 141, p. 3079. 


New Britain Gas Light Co.—Bond Issue Authorized— 

The stockholders have authorized an issue of $800,000 mortgage bonds, 
of which $500,000 are to be placed at once. They will be designated as 
3%s of 1961 and will be placed privately. Of the amount, ,000 
replace present outstanding 5% gold bonds, leaving $100,000 for general 
corporate purposes.—vV. 123, p. 2519. 


New England Power Association (& Subs.)—Larnings 

9 Months Ended Sept. 30— 1935 1934 
Consol. gross earns., incl. amts. rec. from sale of 

electricity & gas, transp. & miscell. revenues... .$38,114,776 $37,738,645 
Oper. exps. & taxes, incl. cost of oper. & maint. 

props. owned—purchased power & all taxes.... 22,299,314 21,457,841 


CORSSTEEANSS DRERMNSD < o k 5k dsb Sdacdovsuaccuwsd $15,815,462 $16,280,803 
Fixed charges, incl. int. on all bonds, debs. & notes 











—pref. class A divs. of subs., and minority 
interest in earnings of subsidiaries.__........-. 9,571,539 9,834,742 
DEEL. ss » a otmoghed numb aeibne de aden a eee 
Pref. divs. of New Eng. Power Association. -_....- 1,988,837 2,983,231 

Consol. balance before reserves and New Eng. 
Power Assoc. common dividends. ........... $1,088,116 $3,462,829 


Note—T he $3,076,953 consolidated balance before reserves and New 
England Power Association common divs. compares with $3,248,908 con- 
solidated balance applicable to the nine months ended Sept. 30 1934. 


Consolidated Balance Sheet Sept. 30 


1935 1934 1935 1934 

Assets— $s $ TAabtlities— $ $ 
Cash in banks & Notes pay'le of 

on hand... .. 8,028,859 7,842,443] subsidiary ... 1,873,200 1,273,200 
Notes & accts. Adv. from Int. 

rec.,lessres.. 5,672,876 5,219,658] Hydro - Elec. 
Oth. cur. assets, System ....-.- 2,250,000 3,000,000 

incl. mat’ls & Accts. pay., div. 

supplies & pre- decl. & accr 

paid charges. y3,159,441 3,471,357! accounts....- 9,778,869 9,451,715 


Cap. assets, incl. Funded debt. ..148,364,100 150,795,700 











plants & prop., Deprec. reserve. 46,921,550 43,968,979 

construc. work Other reserves... 1,907,244 2,039,069 

in progress & Suspense credits 330,874 3,479,657 
securs. owned 383,096,687 383,861,742| Pref. & class A 

Oth. mise. assets 21,077,433 319,790| stocks of subs. 51,093,622 50,362,036 
Unamort. bond Com. stocks of 
disc. & other suos. held by 
unadj. debits. 8,130,986 8,569,704] public, inel’d 
sur. (minority 

interest) ....-. 14,720,635 14,977,178 
Share capital of 

N. E. P. A...115,253,326 115,253,326 

Surpits..iccos- x16,672,862 x14,683,835 

I i oa il 409,166,282 409,284,697 ET ‘non ieee ina 409,166,282 409,284,697 


x Of which $15,172,862 is earned in 1935 ($13,183,835 in 1934). y Ma- 
terials and sapoues inventories only. z Includes prepaid charges.— 
V. 141, p. 1933. 


New Jersey & New York RR.—LEarnings— 


October— 1935 1934 1933 1932 
Gross from railway . ~~ -~- $63 875 $67 ,557 $78,292 $93 ,216 
Net from railway . ~~ --- def16,023 def17,425 def14,690 , 
Net after vente ET def33,008 def38,560 def37,097 def18,406 

From Jan 1— 

ross from railway. -..-- 643 ,502 698,270 794,058 922.080 
Nee from J em so eaaai def164,812 def155,175  def47,265 43 ,839 


Net after rents.._--_-- def354.161 def358.138 def278.545 def202,984 


—V.141, p. 2743. 

New York Central RR.—T7o Pay $15,600 ,000 to RFC— 
Compromise Is Reached for Extension of Remaining $11,- 
899,000 to July 1 1941—Banks Cut Rate to 4%—Proposal 
for Funding $90,000,000 Debt Fails of Adoption— 

An agreement by the company to pay in cash its $15,600,000 Dec. 1 
maturity to the Reconstruction Finance Corporation in return for ex- 
tension of its remaining $11,899,000 until July 1 1941, and certain other 
considerations was announced Nov. 20 by Jesse H. Jones, Chairman of the 

tFC. 

“ The compromise agreement closed, for the present, a controversy that 
has marked the RFC.’s relations with bank creditors. It also ended all ho 

of adoption of Mr. Jones's proposal that the New York Central's $90, - 
000 debt to the RFC and 10 large banks be refunded with a like amount of 
conversion bonds to which both groups would subscribe. The $15,600,000 
instalment on the road's total debt to the RFC first matured on Oct. 1, but 
was extended from time to time until Dec. 1. Mr. Jones meanwhile had 
been negotiating with the road and its bank creditors with a view to having 
their $63 000,000 of loans placed on a time basis instead of being carried on 
demand. He also sought a reduction in the bankers’ interest rate from 


4% to 4%. 
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The final agreement, to which the bankers are » Barty and which was 
set forth in correspondence between Mr. Jones and Harold 8. Vanderbilt, 
and made public, disclosed that while Mr. Jones won out on his interest 
roposal and realized a cash payment of substantial amount, he was de- 
eated on other phases of his plan and the bank creditors retain their pre- 
ferred position with respect to the Central's debt. 


The Exchange of Letters 
The letter of Mr. Jones and that sent in reply by Mr. Vanderbilt setting 
forth the terms of the agreement follow: Meo. 10 1088 
ov 


Dear Mr. Vanderbilt: 

Upon the payment of your notes held by this C ration, which mature 
Dec. 1, of $j .600,000, we will extend your remaining notes, either at 
that time, or as they come due, so as to mature July 1 1941, at 4% interest, 
with the provision that should you pay a greater rate than this to banks 
on present existing loans, you will pay this corporation the same interest 
rate as you pay the banks. 

These extensions will be subject to prior approval by the Interstate 
Commerce Commission. 

The notes will provide that they may be paid on 30 days’ prior written 
notice, at par and accrued interest, plus 4 of 1% per annum for the unex- 
pired time which the notes have to run. 

So long as this Corporation holds the notes, we will permit payment at 
par and accrued interest upon 30 days’ prior written notice. 

The collateral securing the balance due, after payment of Dec. 1 maturities, 
to be satisfactory to this yyy and —. by the ICC. 

Payment of the $15,600, on Dec. 1 will not prejudice future borrow- 
ings should your company find it necessary to apply again to the Cor- 


poration, 
JESSE H. JONES, Chairman. 


Mr. Vanderbilt's Reply 
Nov. 20 1935 
Dear Mr. Jones: 


Referring to our conference in your office on Nov. 19, and to the re- 
sulting pro ls contained in your letter of that date, please be advised 
that the Executive Committee of the New York Central, at a special 
meeting held this morning, approved and —— the suggested terms of 
settlement. I have also conferred with the New York Central creditor 
banks, all of which are in accord. 

In empty A our understanding, the New York Central will pay on 
Dec. 1 its $15, .000 of notes due your Corporation on that date. Due to 
the company’s improved cash position, this payment will be made without 
recourse to any borrowing. 

We understand our agreement to be that, subject to the approval of the 
Interstate Co.nmerce Commission: 

1. Your Corporation will extend, prior to their due date, the balance of 
our notes maturing in 1936 and 1937, and totaling $11,899,000, until = 1 
1941; the collateral securing the notes to be satisfactory to your Corporation 
and the Interstate Commerce Commission. 

2. Four per cent is to be paid on the extended notes, unless a higher rate 
is charged on our now a bank loans, in wuich case the latter rate 
is to be paid to your Corporation, if it holds the notes. 

3. In the event of a default in any other indebtedness by this company, 
your ed notes will automatically fall due. 

4. Weare to have the privilege of paying off the notes prior to maturity, 
upon 30 days’ prior notice: 

a) At par and accrued interest if your Corporation bolds them. 

b) At a premium equal to 4% of 1% per annum for the unexpired term 
whicb the notes have to run, if your Corporation disposes of the notes by 
sale or otherwise. 

We note that the yment of our Dec. 1 maturity is made without 

rejudicing the right of our company to apply to the Corporation for further 
oans in case of need. 

Please accept our sincere thanks for the co-operative spirit which you 
have evinced in reaching a final and permanent settlement of the many 
difficult questions involved in arriving at a conclusion eminently satis- 


factory to all concerned. 
HAROLD 8. VANDERBILT. 


Applies for Permission to Renew Loans Up to $75,000 ,000— 

Authority to issue and reissue $75,000,000 promissory notes to be payable 
on demand, or such due date as may be specified, was requested by the 
company in a petition to the Interstate Commerce Commission Nov. 18. 

The issue would include $65,776,726 promissory notes now outstandi 
and which, under the provisions of previous authority from the ICC, wi 
expire and become due on Dec. 31. 

he proposed notes will be given to banks or other lending institutions 

for loans or renewal of notes previous! ven, according to the petition 
signed by F. E. Williamson, President of the road. The board of directors 
and the executive committee have not yet authorized the application. 

The right to pledge and repledge as collateral security not to 
$175,000,000 of refunding and improvement mortgage 5% bonds, now 
pledged for outstanding loans, also was requested.—V. 141, p. 3234. 


New York Chicago & St. Louis RR.—Note Deposits 
Reach 76.4% of Total— 


A total of $11,459,000, or 76.40%, of the $15,000,000 6% notes have 
been deposited under the company’s plan to extend their maturity date for 
three years from Oct. 1 1935. 

Undeposited notes at present are commanding a premium of 13 points 
over ym Sepeees amen, Ban ~ pm! se yet 21 at 83 and a wmed at 

. pparently the holders of undeposit notes expect to sue, hoping to 
collect in full.—V. 141, p. 3234. 


New York & Queens Electric Light & Power Co.— 
Underwriters of Proposed Bond Issue— 


The company has filed an amendment with the SEC stating that Morgan 
Stanley & Oo. will underwrite $9,350,000 of its $25,000,000 314% bonds. 
Other underwriters and amounts to be underwritten by each follow: 
: 000,000; Kuhn, Loeb & Co., $2 ,000; Brown 
| ., Inc., $1,750,000; Lazard Freres & Go., inc., $1,500,000; 
First B- rp., $1,000,000; Edward B. Smith & Co., $1,000,000; 
., Inc., $1,000,000; Lehman Bros., $1,000,000; Dillon, 
$1,000,000; Clark, Dodge & Co., $500,000; Kean, Taylor 


& Co., $400, 

The $25,000,000 bonds are redeemable at 107 through Nov. 1 1938: 
thereafter at 106 to Nov. 1 1942; thereafter at 105 to Nov. 1 1946: there- 
after at 104 to Nov. 1 1950; thereafter at 103 to Nov. 1 1954: thereafter 
at 102 to Nov. 1 1958; thereafter at 101 to Nov. 1 1962, and thereafter 
at par.—V. 141, p. 3234. 





New York Shipbuilding Corp.—Zarnings— 
—3 Mos.— 9 Months 
Period Ended Sept. 30— 1935 1935 1934 
Net loss after taxes, int. & deprec_._.. $901.987 $1,320,548 $67,177 
The plant was closed during most of the third quarter due to a strike, 
but it again in operation.—V. 141. p. 3235. 


New York Susquehanna & Western RR.—Earnings— 


wn. slog ashe allay lhe 
, , 1 
72,596 52,742 132,554 





October— 
Grogs from railway 
Net from railway 
Net after rents 14,11 24,091 9,162 


3,061,149 2,930,973 
5,488 765,488 827,475 
339,910 339,910 356,435 


Gross from railway 2,974,461 3,061.14 
Net from railway 799,202 76 : 


New York Title & Mortgage Co.—General Committee 
Formed to Protect Investors in the Liquidation of Company— 


Organization of a general creditors’ committee to protect the inter 
investors in the liquidation of the company and As study plans Segre 
possible formation of a new concern out of the assets of the present com- 
pany, Was announced Nov. 16. The members of the committee were re- 
a hg hold and represent about $45,000,000 in guarantees issued by the 

exander Pfeiffer, lawyer, has been chosen as temporary chairman. 
Other members are John Bright of Middletown, N. a Rouvenbe N. 
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series F-1; State Senator Joseph Nunan, a trustee of 
of the Fifth Avenue Ass ciation; Edward 
Trey. N. Y.; Aaron 


Martin, a trustee of 
series Q; William J. Pedrick, head 
B. Wiis»n, President of the Union National Bank of 
Rabinowitz, member of the State Board of Housing; Alexander J. Wall, 
Executive Direct \r of the New York Historical Society; George J. Gillespie 
and Russell Wiggins. 

A statement issued by Wagner, Quillinan & Rifkind, named as counsel 
to ~ committee, announced five proposals in its program. These will be 
as f ‘llows: 

‘‘To consider the problems of liquidation from a credit°r’s viewpoint, 
develop a united p™icy with respect thereto and express that policy to the 
— and administrative agencies of the State concerned in the liquida- 
tion. 

‘To take all necessary steps to bring about an increase in the assets of 
the New York Title & Mortgage Co. available for distribution to creditors. 
and in connection therewith to conduct such investigations as the com- 
mittee may deem advisable. 

‘*To safeguard, by whatever means may be appronpriate, the creditors’ 
interest in such valuable assets as the New York Title Insurance Co. and 
the New York Servicing Corp. 

‘*To simplify the precedure for the presentation, procf and allowance of 
claims s°” as to minimize the cost of administration and litigation. 

‘*To expl re the pessibilities of creating a new business institution out 
of the assets of the old c»mpany as a nucleus, such institution to engage 
in those phases of the business of the old company as exverinece has demon- 
strated to be sound and profitable: and if such an undertaking is feasible, 
to adopt necessary measures to secure therefor the consent of the creditors 
and the approval of the court.’’—V. 141, p. 2745. 


New York Westchester & Boston Ry.—Protective: 


Committee— 

In a notice to the holders of the $19,200,000 Ist mtge. 4%, % z°ld bonds, 
due July 1 1946 (guaranteed by New York New Haven & Hartford RR.), 
the committee named below says: 

The pending re >rganization of the New York New Haven & Hartford 
RR., and the acti»n of the U. 8. District Court having jurisdicti~n thereof, 
indicate that a default in the payment of interest due Jan. 1 1936 on the 
above-entitied b»nds is imminent. Of a total of $22,300,000 of the bonds, 
more than $3,190,000 are held by the New Haven and do not bear the 
guarantee end rsed thereon. 

The c»mmittee revresent or are holders of a substantial amount of the 
guaranteed bonds and has been formed for the protection of these guaranteed 
bonds, b»th in the pending reorganization of the New Haven and in the 
reorganization of the New York Westchester & Boston Ry. which must 
follow. 

The members of this committee (which is not complete) have had no 
previous connection with either railroad nor with any house of 
which underwr te or floated these bonds. Nor are they creditors of the 
New Haven which guaranteed payment of these bonds. Hence they have 
no conflicting interests. 

At this time no dep sit of bonds is requested or sought, but bondholders 
are invited t» communicate promptly with the Secretary of this committee, 
who will acquaint such c°rrespondents with the p°siti»n and plans of the 
committee for the protection of the bondholders under the guarantee of 
the New Haven and in the inevitable reorganization of the New York 
Westchester & B»stn. 

Committee—Charles F. Simmons, temporary Chairman (Mayor of New 
Rochelle), George G. Milne (Pres. Milne Security & Realty Corn.) 

A. Sartorius (Sartorius & Smith, members New York St».ck Exchange) 
Max 8S. Weil (Samuel Weil & Sons), with Hiran 8S. Gans counsel, an 
E. W. Leffingwell, Sec., 32 Broadway, N. Y. City.—V. 141, p. 2898. 


North American Car Corp.—L£arnings— 
Period End. Sept. 30—- 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after charges, 

deprec. & Fed. taxes... $24.776 prof.$58 ,124 $55,886 pf.$104,217 
—V. 141, p. 1103. 
Shs. of pref. stk. outst’g 28,253 28,253 28,253 28,253 
a ngs per are Nil $2.05 Nil $3 .68 
—vV. .P. ; 


North American Co.—Vice-President Resiqns— 

President J. F. Fogarty announced the receipt of news from San Francisco 
of the election of James B. Black as President of Pacific Gas & Electric 
Co. at a meeting of the board of directors of that cmopany on Nov. 20. 

Mr. me a! stated, in part, as follows: 

‘*‘James B. Black has resigned as Vice-President of the North American 
Co. and as Vice-President and director of Western Power Crp. to become 
President of Pacific Gas & Electric Co., succeeding A. F. Hockenbeamer, 
whose death occurred on Nov. 11.—V. 141, p. 3081. 


North American Light & Power Co. (& Subs.)—Earns. 
12 Months Ended Sept. 30— 1935 1934 
$41,507,812 $40,573,664 


Operating revenues 
Operating expenses, maintenance & taxes 23,665,655 23,378,956 
$17,842,156 $17,194,708 
93.498 ; 


53,915 


$17,935,655 $17,248,623 
Int. charges of subs. (incl. amort. of bond dis. & exp) 8,898,851 A ‘ 
Dividends on pref. stocks of subsidiari 1,173,314 }#1,178,031 
Dividends on pref. stocks of subs. accumulated but 
1,723,406 1,715,573 
Cri: Cr8s,778 
3,858,895 


not declared—portion earned 
Minority interests 173 
4,570,495 
1,326,623 1,435,565 








Net operating revenues 
Non-operating revenues 








Appropriations for retirement reserves 
Int. charges of North American Light & Power Co. 
(incl. amortization of bond discount & expense) - 


Net income, excl. of deficiencies of certain subs. 
for the 12 mos. period arising from excess of 
pref. divs. accumulated but not declared over 
earnings of such subs 

Divs. on pref. stocks of subs. accumulated but not 
declared—portion not earned 


Net deficit 

H. E. Johnson, Treasurer, says: 

Electric energy output of the subsidiaries of your company for the 12 
months ended Sept. 30 1935. was 1,076,843,000 kwh., as compared with 
1 299 .015.000 dole for the 1934 corresponding period, an increase of 6.72% 
oe ° , Dp. . 


North West Utilities Co.—Earnings— 
[And Companies in Which It Holds a Majority of the Common Stock, 


Period End.Sept.30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 
Total gross earnings.__._. $3,034,616 $2.856.895 $8,886,626 $8,481,969 
Total oper. exps. & taxes 2,017,262 1,984,268  6.030,091 5,768,642 


Net earns. from oper. $1,017,354 $872.627 $2,856,534 $2,713,326 
Other income (net) 24,012 16,198 51,971 55,991 


Net earns. before int... $1,041,366 $888,825 
Total int. & otherdeducts 667,514 677 343 


ee $211,481 
Divs. paid & accrued on 
wr stocks of subs. 
eld by the public__-_- 
Divs. sus ded on pref. 
stks. of subs. held by 
the public 


Bal. before providing 
for cum. unpd. divs. 
on North West Util. 
Co. prior lien and 
pref. stocks loss$34,786 loss$197 .315 loss$334.850 loss 495,715 


x Adjustments made oe to Sept. 30 1934, but applicable to the 
pores - aains Jan. 1 1934, have been given effect to in these columns.— 





$8,650 
1,132,199 
$1,123,548 


$243,702 
1,123,376 
$879,674 











$2,908,505 
2,017,236 


$891,268 


$2,769,318 
2.038.638 





$730,679 


199,154 164,257 574,057 492,737 


209,483 244,539 652,061 733 ,658 





280. 
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North Central Texas Oil Co., Inc.—EZarnings— 
1935—9 Mos.—1934 


11,544 4,938 0,351 
Stes fees Ee 


$0.14 
The al dividend of 10 cents per share on 
the common stock, par $5, payable Dec. 16 to holders of record Dec. 2. 
yment made on this issue since Sept. 2 1930 when 

a quarterly dividend of 15 cents per was distributed.—V. 141, p. 1280. 


Northwestern Bell Telephone Co.—Larnings— 
onth—1934 1935—10 Mos.—1934 
$2,473,435 $25,151,264 $23,993,343 





Cperesing rovenaes bonne $2,591,583 

Operati pote tt oetpaa 399 1,792,196 18,002,213 17 198738 

a. "234,711 '202°108 2.411.005 2,234,197 
$506,924 $464,425 $4,641,613 $4,460,991 


Net o t income 
—V. ys eae Fr 

Oahu Sugar Co., Ltd.—$1.20 Eztra Dividend— 

The directors have declared an extra dividend of $1.20 per share on the 
common stock, par $20, payable Dec. 14 to holders of record Dec. 4. A 
similar extra pai . 15 1934, and extras of 30 cents per share 
were distributed on Dec. 15 and Nov. 15 1933. The regular monthly divi- 
dend of 20 cents was paid on Nov. 15 last.—V. 141, p. 1777. 


Ohio Oil Co. (& ube.) —Sarvinge— 
9 Months Ended Sept. 30— 193 




















1934 1933 
etal ele de ae tahtnen ws apt aes $33,825,092 $33,036,605 $29,472,601 
Costs and expenses....._.......... 22,196,445 21,218,689 24,886,460 

Operating profit................. $11,628,647 $11,817,916 $4,586,141 
i 47,870 357,614 148,094 
RE RES I $11,676,517 $12,175,530 $4,734,235 
(i Spee ; 903 2,011,817 1,647,571 
Depreciation and depletion._.....-- 5,974,020 5,141,976 5,020,495 
pg i a ER A 2,609 a. 4s 50 -co matin 
Ri ORE AG IF a $3,951,985 $5,018,616 *$1,933,831 
Preferred dividends.__.._......._ 2,479,081 2,512,449 ,043 ,019 
Common dividends................ 984, LG |... mdeece 
Surplus RRS pk I SAE CT OE BS $488,398 $537 ,178 df$4,476,850 
, Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— $ $ LAabtlittes— s $ 
x Property..... 93,778,925 97,129,513) a Preferred stock 58,094,300 58,094,300 
Ps ens.  enxbose 28,190,399} Common stock. y60,000,000 100,000,000 
Investments.... 6,023,315 6,322,952} Accts. payable... 2,234,429 2,535,628 
ED ote Bie 7,469 344 4,759,555 | Notes payable_ 33,250 183,250 
Mark’'le bonds, Accrued taxes.. 1,495,495 1,719,497 
less reserve... 3,602,816 6,364,367) Deferred liabils. 1,426,571 1,730,637 
Accounts & notes Min. interest... 98 ,970 109,841 
receivable.... 4,241,800 3,711,543) Capital surplus. 11,809,580  =-.....- 
Crude & refd. oil 21,356,133 21,604,292) Earned surplus. 11,277,912 12,209,466 
Mat’! & supplies 1,969,981 1,989,270 
Treasury stock. 25,428,038 4,965,328 
Other assets __ 879,010 965,379 
Def'd charges... 1,721,145 580,021 
SEATS 146,470,507 176,582,619 , RR a 146,470,507 176,582,619 





x After depreciation and depletion. P Bence ope yy by 6,648,052 no rar 

shares, including sharesintreasury. z nsists of 32,866 shares of preferred 

— pinta fA ——— of common at cost. a Includes shares in treasury .—V. 
» Dp. . 


Ohio Edison Co.—$43,963,500 Bonds Offered—An issue 
of $43,963,500 Ist & consol. mtge. bonds 4% series of 1935 
due 1965, were offered Nov. 20 by Morgan Stanley & Co.., 
Inc.; Bonbright & Co., Inc.; Brown Harriman & Co., Ine; 
Edward B. Smith & Co.; The First Boston Corp.; Lee 
Higginson Corp.; E. W. Clark & Co.; Stone & Webster and 
Blodget, Inc. The bonds were priced at 101% and int. 
The bonds will be designated ‘first mortgage bonds’ on or 
about April 1 1936, provision having been made to make the 
lien of the mortgage a first lien upon substantially all of the 


property of the company. 
A prospectus dated Nov. 20, affords the following: 


Dated Nov. 1 1935; due Nov. 1 1965. Interest payable May l and Nov. 
lin N. Y. City. Bankers Trust Co., New York, trustee. Coupon bonds 
in denom. of $1.000 yee as to By Registered bonds in 
denom. of $1,000, $5, and authorized multiples of $1,000. Coupon 
bonds and registered bonds are interchangeable. Redeemable, at the 
option of the company, as a whole at any time, or in part on any int. date, 
prior to maturity, on at least 30 days’ notice, at the principal amount 
thereof and accrued int. to date of redemption, together with the following 
premiums: 5% if red. on or before Nov. 1 1940; the premium thereafter 
decreasing \4% of 1% of such principal amount on Nov. 2 1940, and on each 
Nov. 2 thereafter, to and incl. Nov. 2 1959; and if red. on Nov. 2 1959, or 
thereafter, without any premium. Penn. personal property tax not ex- 
ceeding 5 mills refundable. 

Issuance and sale authorized by the Public Utilities Commission of Ohio. 

Purpose of Issue—The net proceeds (estimated at $42,913,348 after 
deducting expenses), ether with other treasury funds in an estimated 
amount of approximately $3,165,843 will be used by the company to 
provide funds for. or to reimburse its treasury for, the retirement or re- 
demption of underlying bonds retired or proposed to be retired as follows: 








Date 1A hg Title of Issue Price Amount 
Sept. 1 1935. $3,000,000 North.Ohio Traction & 
Lt. Co. gen & ref. 
m. series A 6s 1947 107% $3,225,000 
rn A yo ay rd, *§12,000 Series A 6s 1947.-_.-- Various 599,895 
pt. : 
March 1 1936 3,862,500 Series A 6s 1947__.-.- 107% 4,152,188 
Feb. 1 1936 4,302,500 lst lien & ref. 5s 
series A, 1956...-- 105 4,517,625 
Mar. 1 1936 10,950,500 Northern Ohio Pow. & 
Lt. . gen. & 
534s. 19051 ........ 105 11,498,025 
July 1 1930 14) *236,000 5% % series, 1951_._.. Various 226,459 
Sept. 30 1935 
Dec. 30 1935 19,000,000 Penn.-Ohio Pow. & Lt. 
Co. Ist & ref. 5%s 
series A, 1954..._-- 104 19,760,000 
April 1 1936 2,000,000 Ohio Edison Co. ist & 
=  — ae 105 2,100,000 
Total_.... $43,963,500 $46.079,191 


The company has advised the underwriters that (a) upon tender at the 
office of Guaranty Trust Co., 140 Broadway ,New York, it will purchase 
tendered Pennsylvania-Ohio Power & Light . lst & ref. mtge. gold bonds, 
5%% series A, due July 1 1954, with all unmatured coupons attached at 
104% and int. to Jan. 1 1936, less bank discount at therateof 4 0” 1% 
annum; and (b) upon tender at the office of the New York Trust og 
trustee, 100 any yy & New York, N. Y., it will purchase tendered Northern 
Ohio Traction & Light Co. Ist lien & ref. mtge. 5% gold bonds, series A, 
due Aug. 1 1956, with all unmatured coupons attached at 105 and int. to 
Feb. 1'1936. less bank discount at the rate of \ of 1% per annum. 

Business—Company was organized on Jul 1930 by an agreement of 
consolidation under the laws of the State of Ohio between Pennsylvania- 
Ohio Power & Light Co., Northern Ohio Power & Light Co., Ohio Edison 
Akron Steam Heating Co. and London Light Power Co. There- 
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after it acquired by purchase in August’1930, all of the assets of Ohio River 
Edison Co. and Onio River Transmission ., and as of September 1930 
all of the of M County Light Co. (all of the capital stock 
of which had been o by the company since its tion). Com- 
pany has from time to time acquired the properties of a number of other 
public utility companies. 

The meg! is a subsidiary of Commonwealth & Southern Corp. (Del.) 
wale cea ‘is engaged Soied in the gana rchase f electri 

y e generation, pu and sale o c 

energy and its distribution in 221 communities in Ohio, as well as in rural 
areas. operation, the terri served is d 


For p of 
phic divisions centering 


connect with & number of ather hen; ~i sleve- 

a num other electric systems incl those of Cleve- 
land Electric Illumina Co., Ohio Sewer Co., Da Po t 
Co ce Power Co. and Reserve Power & Light Co 


“ . It also su es 
steam heat in the business sections “2 okra. bre aa and Springfield. 
obligations of (i) N ern ty 
.. through which real estate is acquired for t of way and other pur- 
poses of the company, such real estate as is not immediately conveyed to 
the women ed or required in the future for the conduct of the com 's 
business being held by Northern Realty Co. for sale as rapidly as cable; 
and (ii) Ohio Edison Electric Shop . which sells electric appliances in 
the territory served by the company. 
= popuiation of the territory served directly is estimated to be in excess 


of 
———-Outstanding————_ 
Upon com- 
pletion of 
Capitalization— Authorized Sept. 30 '35 Financ 
— io Co. lst & ref. ” = 
+ i a Unlimited $19, CS 4 teats 
Mattie Ohio Trac. & Lt. Go. ist lien en 
” Gen, i el. corte Ate, 102]... Value fee m7: 
. . es : -—-—<- . ee 
—s ret Die ioal & Light Co. 
gen. : hs inn tite dibiats « Unlimited 10.950,500  -....-.. 
Ohio Edison Co. Ist & ref. 5s, 1957.. Unlimited 2,000,000  -..-. jn 
lst & consol. bonds, 5s. 1960... Unlimited 26,834,500 26,834,500 
lst & consol. 4s, series of 1935 due 
| RARE ORT >: TEN Vales « .  Sakans 43,963,500 
Preferred stock, cumulative, without 
Dr Wns 6 om wd dictions 500,000 shs 
Dkk weodss cubdbasakuuet 2,155 shs 136,700 136,700 
series ein ae ee ee ee ee 250,000 19,874,100 19,874,100 
as Se... nabonvuc dunia. Rul 5,396 2,349,800 2,349, 
aT PG «> 66 sbbddannahibus 116,573 shs 6,900,400 6,900,400 
Se SD addin echaeeicis « 5,000 shs. 409,600 409,600 
Common stk., without par valuey.2,000,000 shs. 14.499,200 14,499,200 


x The stated value of the shares of qusapending preserved stock issued on 
the organization of the company was fixed at $100 per share; all additional 
shares of preferred stock have been sold at $100 per share, so that the 
capital stock liability of all preferred stock outstanding is $100 per share. 

y Of the oustanding common stock 1,434,920 shares were stated at $10 
per share; and 2,000 shares were issued for cash at $75 per share, so that 
the capital stock liability of the 1,436,920 shares of common stock out- 
standing is $14,499,200. 


Comparative Statement of Earnings 








Year Ended Dec. 31 9 Mos. End. 

1932 1933 1934 Sept. 30 '35 

Total gross earnings - ._. $15,639,585 $14,490,008 $15,345,735 $11,704,216 
General and misc. exp . . 748,586 704,315 772,673 664,239 
Service contract fees__. 206 ,696 185,935 170,042 112,534 





























$955 282 $890,250 $942,715 $776,773 
Less, amt. ched. to const 87 ,655 36,525 52,568 45,519 
SE ee $867 ,627 $853 ,725 $890,147 $731,254 
Prov. for uncoll. accts . . 70,000 73 ,045 ; 60.750 
Power purchased - - ~~. . - 715,399 535,511 315,297 205,131 
Other operation expense 2,472,154 2,406,221 2.886,239 2,204,901 
Total operation... -__- $4,125,181 $3.868,503 $4,185,433 $3,202,037 
Maintenance and repairs 616,070 538,475 677 .666 22,480 
General taxes._.......- 1,488,200 1,649,200 1,805,900 1,322,300 
Federal income taxes... # -__..- 67.200 262,700 20,700 
Prov. for retirement res. 1,200,000° 1,200,000 1,200,000 +#1,050,000 
Total oper.exp.& taxes $7,429,451 $7,323,378 $8,131,700 $6.417,518 
Net earnings........ $8,210,133 $7,166,630 $7,214.034 $5,286,697 
Interest on funded debt. $3,578,905 $3,743,235 $3.721,694 $2,771,908 
Amortiz. of debt disc. & 
ex SOP RE fi YS ae 206,726 218,162 213,965 161,707 
Miscellaneous interest . . 38,961 28,337 28,243 2,130 
Int. charged toconstruc. Cr34,907 Cr12,818 Cr19,701 Cr15,450 
Net income.......-. $4,420,448 $3,189,714 $3,269,833 $2,346,403 


The annual interest charges on the $70.798,000 bonds to be outstanding 
upon completion of present financing and retirement of underlying bonds, 
as shown under ‘‘capitalization’’ will amount to $3,100,265. 

Depreciation—Company, in its accounts and financial statements, follows 
the retirement-reserve method of providing for property retired from service, 
which is an accepted practice in the utility industry. The provisions for 
retirements are not represented to be a measure of actual depreciation due 
to wear and tear, obsolescence and inadequacy which may have accrued 
during the periods, but represent amounts set up annually on the books 
of the company for the purpose of providing a reserve, which, in considera- 
tion of the amount expended for current maintenance, will be, in the judg- 
ment of the management of the company. adquate to provide for and 
equalize charges on account of retirements of property . The provisions 
for retirements deducted from earnings are substantially less than the 
amounts deducted for depreciation in the Federal income-tax returns, 
which amounts are computed on the basis of age and estimated lives of 
depreciable property as allowed by the U. 8. Treasury Department. The 
amounts claimed as deductions for depreciation in the Federal income-tax 
returns for the past three years were: 1932, $2,838,087; 1933, $2,827,955; 
1934, $2,809,691. A segregation between tangible properties and intangibles 
has not been maintained on the books of the company and no specific 
provision has been made for amortization of intangibles. 

Improvement and Sinking Fund—The mor e provides that the company 
will daneait with the trustee on or before May 1 and Nov. 1 of each year, 
commencing with May 1 1936, as an improvement and sinking fund, a 
sum in cash equal to at least 4 of 1% of the maximum principal amount 
of bonds of the company outstanding at any one time under the mortgage. 
The trustee is required to set aside out of each improvement and sinking 
fund payment the sum of $150,000 to be applied to the purchase of bonds 
issued under the mortgage at not more than the principal amount thereof 
with accrued interest to the date of purchase. Company mers the 
series of bonds to be purchased, provided that if the said $150, is not 
exhausted within 40 days after the date for the deposit, the trustee yr 
purchase bonds of any series with the balance. All moneys deposited wit 
the trustee for account of the improvement and sinking fund in excess of 
$150,000, and any balance of the $150,000 not expended for the purchase 
of bonds within five months after the date for the deposit thereof, mer be 
used to reimburse the company for the cost or fair value, whichever is less, 
of unfunded property additions since Jan. 1 1935 on which the mortgage 
is a first lien, subject only to excepted encumbrances as defined in the mort- 
gage, or to reimburse the company for the purchase of bonds issued under 
the mortgage at not more than the redemption price thereof, or for the 
redemption of bonds issued under the mortgage. Such property additions 
may not thereafter be made the basis for the authentication of bonds, the 
withdrawal of cash or the release of noaowy A under any provisions of the 
mortgage. All bonds purchased or redeemed by the use of any such moneys 
will canceled forthwith and no additional bonds can be issued under 

e on account thereof. Company will reimburse the improve- 
ment an king fund for all amounts paid therefrom for accrued interest 
on bonds purchased or redeemed thereby. Com y estimates that there 
were unfunded property additions as of Sept. 30 1935 of approximately 


the mo 
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6450.00 000 for which the company may be reimbursed out of the improvement 











"hear nd ne underwriters and the — ead principal amounts of 
new bonds severally underwritten are as follows 
M Stanley & ty De., FOE Belasco cceccbéensosbse $8.731,000 
Bon t & Co., Diy Wi dha obey baad wooebonssetet 8,731,000 
Brown Harriman , Bis BEE diidscced ddncdoesobbea Syst ,500 
Edward B. Smith & Co.. DT, Diiicbih pie cawetiadbniatindiidie 2. .000 
Demet estes OCatw., BOW Wha ccocecocecccccccscscccsesso 2.500,000 
Diesen Cerp., NOW Blcoccccceseescocccetéecssseso 2,500,000 
Ww. & Co., ica edit dh htm atten taeda 2,500,000 
Stone & Webster and Blodget, Inc., New York...........-... 2 000,000 
& Co., Inc., New Y bith ua dbotiintiinae éviint 2.000.000 
Svan Cis DR, BP WU k ob do chettsbiccdindbabuindai 2.000,000 
Eastman, Dillon & S®., FIO Bebb ctccsct ccootsctsabesetsecs 1.000,000 
Kidder, Peabody & Co., New York..............---.-.---- 1,000,000 
] re GI, PRs o6 dédpcep ecesecdadotec ce 1,000,000 
Schoellkopf, Hutton & anme a ER6.g DE Owodcwdsssonce 1,000,000 
Ws, ite En FP Cada, UO EGihe bo wd cowctncadkbodcecncteote 1,000,000 
Graham, Parsons & & Co., BOE TEE « o 6s ccmodecsbccebbnsutd 500,000 
Kubn, Loeb & Co., SD WEEN th. ccikcpaicbuilascitedainds db 2,000,000 
Balance Sheet Sept. 30 1935 
Assets— $ LAavtlities— 
Plant, prop., rights, fran.,&c.113,818,948| Preferred stock ............ 29,670,600 
Inv. in secur. of var. cos. &c 2,582,113| Common Stock............ 14,499, 
Sink. fund & special deposits - 892,068 | Funded debt...........-... . i 
Debt discount and expense... 3,969,123} Funded dept covered by spec 
Def. chgs. & prepaid accounts 282,322 GIs 6s cndcvoducedtes 835,275 
re aaa ad, a 617,433 | Deferred liabilities. ......_. 998, 
I inn aan es 21,965 | Current liabilities........_ 2,808, 
U. 8. Government securities. 554,000 | Retirement reserve......... 5,799,824 
Accts., notes & int. receiv... 1,176,093) Contingencies reserve... .. 78,139 
* Due from officers & employs., Injuries and damages reserve 135,354 
other than trade accounts. 11,613 | Other reserves............. .716 
Due from affiliated cos... - 149,494] Contributions for extensions. 327 ,934 
Materials and supplies... Gee t Ds cwnensabeocanaaden -829,817 
REG BE ES * A a 124,985,038 TUIin: 0 decntingy eaipinhanendlin: badmaiiinieas 124,985,038 





—V. 141, p. 3081. 


Ohio Public Service Co. 


12 Months Ended Sept. 30— 
Se CPE woe cchoosesccece 
Balance after eee. itterest. &c___- 
—V. 140, p. 4244. 


Oklahoma Power & Water Co.—FLarnings— 
Period End, Sept. 30— 1935—3 Mos. “aso a a —y1934 


(& Sub.)—LEarnings— 


1935 1934 1933 
¥9. 410,941 +. 340,255 $7,895,244 
1,856,409 1,876,846 2,416,045 














Total gross earnings.... $292,560 997 888,207 $833,743 
Total operating expenses 
er 202,918 180,516 618,734 573,568 
Net earns. from oper. $89,641 $85,480 $269,473 $260,175 
Other income (net)... -.. 328 231 919 2,751 
Net earns. before int. $89,970 $85,711 $270,393 $262,926 
Int. on fund. debt. _- 62,687 62,687 188,062 188,075 
Int. on wo note. . 15,768 16,204 47 643 48,704 
Other interest... ._._ 733 1,341 2,343 4,271 
Amort. of debt discount 
and expense._....-... 5,781 5,781 17 ,343 17 345 
Net income before pref. 
dividends x_...._. $5,000 loss$302 $15,000 $4,529 


x Dividends on the outstanding 6% cumulative preferred stock, all of 
which is owned by the Middle est Utilities Co., have been omitted 
entirely since March 1 1933. 

yA —— made subsequent to Sept. 30 1934, but applicable to the 
oe a “ry Jan. 1 1934, have been given effect to in these columns, 
raven Pp. 


Old Colony Trust ap ri ago G0 


Period End. os, 30— ae Mos .—1934 935—9 
Net prof. after al charges $83 ,936 $67 ,558 Sil, 438 $195,672 


Earns. per sh. on 376,208 
capital shares $0.22 $0.17 $0.56 $0.52 
The balance sheet as of a. 30 1935 shows total assets of $8,823,018. 
Investment in shares of capital stocks of 13 banks at book value were 
coeries at $7,926, As and the investment in 20,000 shares of First 500 ODO. 
ank of Boston at $560,000. This compares with $7,919,507 and $560,000 
eer 3 on pin 30 1935. 
September quarter holdings of Norfolk County Trust were 
from 80,856 shares to 81,080 665-1,000.—V. 141, >. 1104. 


Ney 2 Dominion Power Co. (& Subs.)—LZarnings— 


Mos .—1934 














Period End. t. 30— es Mos.—x1934 1935—9 Mos.—x1934 
Total gross ---- $163,300 $159,758 $517,599 $487,817 
| Not ys 90:741 81,268 272.064 ,007 
a - 12,49 11,311 34,053 , 
Prov. for retirement. __ 28,551 12,513 62,261 45,162 
Local, State, &c., taxes. 10,688 11,617 2.080 32,06 
Fed. 3% + the taxes _. 1,44 1,460 4,295 4,174 
Federa * income taxes. _ Sa +: Seen PPE ec rce 
Net earns. from oper. $20,592 $41,587 $111,992 124,741 
Other Pardenal igi 157 178 472 . 527 
ns. before int. $20,749 $41,765 $112,464 $125,269 
oon i Re 
Amortiz. of bond disc. “ 
ee 4,395 4,395 13,185 13,185 
Net loss before 
ferred dividends $20,601 Nil $12,360 Nij 
x Adjustments principally affecting provision for retirement are 
oy ee ent to Sept. 30 1934. but amaiieatie to the period re nning Jan. 
ve been given effect to in these columns. —V. 141, p. 1449. 


Up All Pa 


Oneida Community, Ltd.—To Pa oy 
\% per share on — 


The directors have declared a Bg of $ 


of accumulations on the 7 4 stock, par $25, thus cleari 
all accruals on this issue. Beye. also on ne ther quarterly divi oan 
of 43%4 cents per share on the pref. stock, which is ordinarily due at this 


Both dividends are ble Dec. 14 to holders of record N 
For detailed record of dividen ¥ 280. itt 


Owens-Illinois Glass Co.— Stock Increase A pproved— 
The stockholders at special meeting held Nov. 15 approved an increase in 
aye oy common stock from 1,200,000 to 1,500,000 shares (par $25) 
t the issuance of 45,200 shares in yment for the acquisition of 
Lie y Glass Manufacturing. Co. William E. Levis, President, announced 
the rae Mo will be as of Jan. 1 1936.—V. ‘141, p. 2900. 


xnetfic Gas & Electric Co.—New President— 
ames as been elected President succeedi the late A. F. 
Hockenbeamer. See North American Co. above.—V. 14; >. 3235. 


Pan-American Petroleum & Transport Co. (& Subs.) 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after deprec'n, 
depletion, &c., = be- 
fore Fed. taxes... .- 
-—V. 141, p. 604. 


end payments see V. 141, p. 1 


$185,399 $784,855 $258 ,626 $674,065 


Pennsylvania Water & Power Co.—/ncreases Com. Div. 
The directors have declared a dividend of $1 per share on the common 
stock, payable Jan. 2 to holders of record Dec. 16. Previously the company 
rg | dist buted dividends of 75 cents per share each three months.—V. 14], 
D. 
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Pennsylvania Power & Light Co.—JLarnings— 


{Lehigh Power Securities Corp. was al 


Period End. Oct.31— 1935—M. one Ads 090 
Operating revenues.... $2, eae ote 
Operating expenses.... 1,595,922 
Rent for leased property 1,821 


$1,255,217 
22,544 








1,355,945 $16,112,706 $16,671,215 
. 28,864 : '370,688 445 333 


16,483,394 $17,116,548 
es ‘S97 . 6,272,848 6,229,890 


210,546 $10,886,658 
54,319 y$859,912 as $75'000 » 1.675.000 


3,846,547 





Gross corp. income... $1,277,761 
Interest & other deducts. 523,442 


mR sa sa teh thy aiden y37 
y retirement reserve appropriations... - 
= Dividends applicable to pref. stocks for period, 
ether paid or unpaid 








3,846,535 





EE tel RE EIN ee S, ea «ced ej Ia $4,489,011 $5,365,111 
Before property retirement reserve appropriations and dividends. 
Zz lar dividends on aj] classes of stock were paid on Oct. 1 1935. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 2747. 


Peoples Drug Stores, Inc.—New Director— 
Joseph Addison has been elected a director succeeding G. Percy McGlue 
deceased .—V. 141, p. 3236. 


Peoples Gas Light & Coke Co., Chicago— Management 
qf Peoples Gas Divorced from Public Service and Commonwealth 
dison—Will Seek Exemption from Utility Holding Act— 


The management of the com mpeny was divorced Nov. 19 from that of the 
Commonwealth Edison Co. and the Public Service Co. of Northern Illinois 
oe first cna to break up the union of the three local utilities that has 

Seed | aioe: Chairman of all three concerns since June 1932, resigned 
his pa Ss wan Sao Gas. George A. Ranney, Vice-Chairman of all three, 
was irman of Peoples Gas to succeed 
his positions with at other two companies. 

Samuel Insull Jr., been assisting Mr. Simpson and Mr. Ranney 
in the —— ement. of all three utilities, will confine his activities to the 
Edison an blic Service com ies. 

“I have ‘aan of the opinion for some time that the management of the 
ges and electric utilities in Chi should be separate and distinct,’’ Mr. 
; po in tendering his res tion as Chariman of Peoples Gas and 

ts su 

“Furthermore, the industrial and other fields of activity in the &s 
industry offer such 7 rtunities for development that the Peoples 
Light & Coke Co. requires and should have the undivided attention of its 
chief executive. In this istuation it is inappropriate for me to continue as 
the chief executive of this company and the electric utilities in Chicago. 

‘“‘My conclusion is that the interests of this company will be served 
by my retirement at this time from its management, when I know that strong 
leadership is available for it.’ 

Similar —— were expressed by Mr. Ranney and by the board of 
directors of Peoples Gas, whe said that. “pros rospects in the industrial and other 
fields of the gas industry are so promising’ that the company needs the 
entire time of its chairman. 

The statement of Peoples Gas declared that since August 1932, the com- 
any’s financial position had been materially strengthened, its funded debt 
aving been reduced by more than $9,000,000. 

The directors of the Peoples Gas and Commonwealth Edison, acting 
separately, authorized their respective officers to prepare and file with the 
Securities and Exchange Commission applications for the company and their 
a 7 + eee from operation of the Pub.ic Utility Act of 1935. 
ae p 


Pet Milk Co. (& Subs.)—FLarnings— 
3 Months Ended Sept. 30— 


Mr. Simpson and 


1935 1934 
$5,484,529 $5,932,068 




















RE AEDES GP RG TR TEE Rapa cciniotinniatiaict aivieins shit 
ee te ee pabadabeooat 5.007.916 5,388,749 
PL 2 pncldbuiiibiadndekeandnddantkia 176,164 171,505 
et aac lpg St ag EE ell RAE A Fa $300 449 $371,814 
th et he a ehbemembe i ciel J 
i es Pp ye RR ey $300 ,449 $373 .252 
I oe ide | Be uehodsebbode RE es tee 
ES RR EE SS SE Sy eye a 44,815 48,044 
Reduction in value of capital assets.............- ------ 49,308 
SE Ss: i nad dhaoadtiseberocsikicctéda 406 551 
ata ta halal n tin inal a vetankimardn mean meade $254,555 $275,349 
Preferred I in on sh inn tds thin nt ae co ends aa 21,852 ‘ 
NN EEE TES I ES vee Maree 110,338 110,332 
RR gs Sokal A SA 5 ay Ny IR SA AES $122,365 $143,130 
Earns. per share on 441,354 no par shs. com. stock. $0.52 $0.57 
Consolidated income account for nine months ended t. 30 1935 
follows: Net sales, $16,019, a cost and expenses, $15,168,668: deprecia- 
, $334,646; other income, $113,061: Sotel 


oa. gy fy: oS ting prof l 
407: Fed ederal omy $67, 512; minority interest, $1, 1.176 


ame *5370" big (or 71 cents per share on common as as compared wit h $1.68 .68 
share in first nine months of 1934); preferred divid , 365, 591: com- 
men dividends, $331,015; deficit, $17, 

rrent assets as of Sept. 30 1935, includi 6854.00 cash, amounted to 

$5°s 874 .352 and current abilities were $1,782,154. or compares with 

cash of $2,532,341, U. 8. Government securities of $20, 614, current assets 

of $5,728,357 and ‘current abilities of of $1.2 288 551 on Sept. 30 1934. In. 
ventories were $3,895, Total assets as of Sept. 30 

ted $1 667 OT com ed with 313. 548, 126 on Sept . 30 1934, 

——- f surplus was $2, 604.9: $2,917 ,693.—V. 1 ‘a p. 1281. 


Philadelphia Electric Co.—U. G. I. Subs. Defy Act— 
The company on Nov. 21 followed the sam taken Nov. 20 by the United 
Gas Improvement Co. pee E ny of its controlling owner, in defying the 
hoy © Bren g Bae re Re Act as unconstitutional. It filed a bill - 
urt in J Philadel bia 


asking an injunction barring th 
ba ne and Exchange Commission enforcing the act. 

Meanwhile, in B. ngton, Del., the Delaware Electric Power Co., 
another U. G. I. bsidiary, and the 8 uehanna Power Co., control of 
which is in the hands of the Philadelphia Electric Co. filed similar bills in 
the Federal District Court. 

The Electric pay announced that it would not register with the SEC 
under terms of the 

Its reasons for contending ones the Act is unconstitutional are similar to 
those upheld by Federal Judge William C. Coleman in Baltimore (in the 
American States Public Service Co. case) and to those in the U. G. I. bill 
of complaint.—V. 141, p. 2901. 


Pittsburgh Brewing Co.—Earnings— 
Income Account Years Ended Oct. 31 (Inc. Tech Food Prod. Co.) 


1935 1934 1933 1932 
Sales & earns., all sources 4. 848,368 $4 a4. 938 +. 664.574 $1,126,042 
Operating, &c., expenses 4,325,442 4,361,238 3,342,983 1 "104.1 








Net cotnings - Dae a $522,926 $413,700 $1, i+ 591 $21,894 
Interest ap cnet 150,406 151,302 154.789 156,285 
State and Federal taxes - 31,984 27,731 148,169 10,996 
Depreciation, &c......- 188,128 147,106 190,345 2,442 
Loss on assets disposed of d 

or destroyed._........ 7 Css dc, 3. Sneieieine 2 Oe, nti gee ee 
Miscellaneous. .......- 41 059 45,373 64,001 - 65,500 

Net income. ........ $20,015 $42,187 $764,287 emGess. 330 
Dividends paid ....... ie x60,501 REN ik a a eI A a. ein ei 


x Exclusive of inter-company dividends. 





Volume 141 
Balance Sheet Oct. 31 (Incl. Tech Food Products Co.) 
Assets— 1935 1934 Liabdilities— 1935 1934 
Plant & franchises. Preferred stock | 1$6,031,175 x$6031,175 
less depreciation.$7,250,431 $7,385,997 | Common stock. 
143,038] First mtge. bonds. 2,459,000 aie 
22,023 . 79,166 77,1 
351,646 49,180 10'340 
395,387 
2,538 32,645 21,191 
1,001,931] Earned 385,253 431,235 
200,000 


$9,236,419 $9,302,560 
oe stock (no par) and 119,245 











$9,236,419 $9,302,560 


x Represented by 122,022 shares 
common stock (no par).—V. 141, p. 2 


-hiladelphia Insulated Wire Co.—To Retire Stock— 
mo pf retire 2,100 shares of ao nn stock now held in its 
action will change the co s authorized capital to 
is 900 ol ,900 shares of no par bat a stated value o * 595 from 21, shares 
with a a stated value of $960,661.—V. 141, p. 14 


Powdrell & Alexander, Inc.—25-Cent Dinideng— 
he directors have declared a dividend of 25 cen pe per eiare a © ~ 
quake no par value, payable Dec. 1 16 to holders of record Dec 
A similar dividend was paid on Oct. 15 and on June 15 last. this latter being 
the first ¢ made since Nov. 16 1931, when 50 cents was pai 
dends e distributed on Aug. 15 and May 15 


% cents per share wer 
se es 70. on Feb. ne 1931 a “dividend of 50 cents was paid.—vV. 141, 


Prudence oe Moe Inc.—Pa $633,250 on a on Bonds— 

on account of principal and $215, =e 

py my y 2,100 holders of 
7 bo due May 1 1961, pursuant 
oscowitz entered in the U._8. District 

e reorganizat n department of 
. a8 trustee holders of each 1,000 
ing $50 on account prin- 


SC eee on oo 

mpany applied ed. for Te sm 

vient Of $2 166.750 » n princi Ri gg 

$1 ik Bc of these ane Dende leaving the cs of the pos $9, ——— 250 
second ae on principa 

ty By outs AW 866 The , ee Seer ae 

in the amount of $15,000 and were reduced through amortization 


to $13,800, which amount $1,333,000 is held in the company’s 
treasury .—V. 141, p. 3236. 


Public Service Co. of New Hampshire—Bonds Offered— 
A banki rer headed by Halsey, Stuart & Co., Inc., 
and ineludi W. Pressprich & Co.; E. H. Rollins & Sons, 
Inc.; Arthur Bad & Co., Ince.; Shields & Co.; Dick & 
Merle-Smith, and Newton, Abbe & Co. ., is offering at 
10134 and int., to yield over 3.64% to maturity, an issue 
of $10,379,000 1st mtge. 334% bonds, series D, due Nov. 1 
1960. The offering is made only through the prospectus. 

Dated Nov. 1 1935; due Nov. 1 1960. Principal and int. (eM. > de” 
payable in legal tender at the principal office tO! Old Colony 
trustee, ton. Coupon bonds in denom. of ~ a, one $500, Be RA 
at the option of the holder as to te interchangeable with 
fully tered bonds in denom. of or Sistine thereof. Any or all 
bonds redeemable at the option of the company 2 Ay & time, u om i. least 
30 . i. 2 = A following ums: hrough 

if 1945, 3% through Nov. 1 ‘i940. oo S 
1965, 1.00 hrougih Nov. 9; 4050: In ail casos th 
Reimbursement upon written demon’ wt within 60 days of 
ee a Federal income tax “ not ——— 2% of interest and 
income tax to not exceeding 6% of in 
Security—This issue of bonds, ther with “So 400, 000 first mortgage 
3% % bonds, series C, due Aug. 1 1 , will be secured by a first mortgage 
on substantially all pro ies and franchises now o and upon all 
real estate, franchises, fixtures and machinery hereafter acquired New 
easements, rights of way, current taxes, the trustee's 
charges an at the date of acquisition on after acquired prop- 
erty; ond ¢ excepting mer dise, movable property not in =e or co 
to plants, supplies, unpledged securities and the last day of leases. 
are “i! outstanding under said indenture $10,379,000 first & AMR ne 
mortense 4 7 gold bonds, series B, due Oct. 1 1957, to be redeemed on 
Jan. 2 1936 by t he proceeds of this issue and additional The of the company. 

> sgl Investment—Series D bonds will, ay reseuseee of the series B 
bon promren: Bond ] investments for savings b anks in the States of Maine, 
New Hamps ermont, Massachusetts, Rhode Island, Connecticut, 
pg A Jerse y. and, upon proper demonstration by the company, in the State 

ew 


Consolidated Earnings of Company and Subsidiary |Manchester ey Ry.) 
Calendar Years s.End. 


138 
1932 1933 1934 “31 
Total oper. revenues _ *% $4.835.757 $4,681,686 $5, 032, 275 SS. 989. 728 








2,640,710 2,714,497 3,065,839 
Prov. for Fed. inc. taxes. 93.272 107 ,854 119,882 


Net oper. revenue.... $2,101,774 $1,859,335 $1,846,552 $1,932,465 
Non-oper. income Dr726 10,807 36,189 Dr19,621 


Total net earnings.._.. $2,101,047 $1,870,142 $1,882,741 $1,912,843 
Annual interest charges on funded debt upon the redemption 
of the series B bonds and issue of series D bonds $591,713 
Ratio between total net d 
charges on basis of 1934 : 
Before provision for depreciation ...............-..-.-.- Over 3.91 times 
After provision for Comracets EE Sey ae Over 3.18 times 
Ratio between total net and annual int. char on 
basis of earnings for 12 months ended Oct. 31 1935: 
Before provision for depreciation -................-.- Over 3.91 times 
After provision for depreciation. --............---..--..- Over 3.23 times 
x Provision for cagrete tion included was $325,842 in 1932, $37} ,o62 in 
1933. $433, 288 = Pinte 4 and $461,121 for the 12 months ended Oct. 31 1935. 
yn, of the net proceeds in the rhs nerdy. amount of 
$10, 2 o. pe ome ior deducting ox expenses, together with other funde of the 
meng in t Be eptimasee amount of $405,712, will be OY esp | with the 
and , in legal tender, on Jan. 2 193 ll of the com- 
pan = ys $10 ght! 000 ist & ref. mtge. 44% gold bonds, series B, due Oct. 1 
oF at 103 interest. 

History and Pcie Comedie. incorp. Aug. 16 1926 in New Hamp- 
shire, is an ort de a utility and is now engaged and intends to con- 
tinue to be he electric and gas businesses. At organization, the 

mpany Ban ey the utility properties and businesses of Manchester 
Traction, Licht & Power ses ne Gas & Electric Co., Ashuelot Gas & 
Electric Co., nia Gas & Electric Co. and Souhegan Valley Electric Co. 
It also acquired the properties of Realty Develo comet Co., including land 
and water hts, and the properties of Gas maecense ‘Appliance Co., 
engaged prin pally in the merchandising business. All the above properties 
_— acquired from or through New England Public Service Co., parent of 
the company 
ma. organization, the company has Mine Windeo i the utility properties and 
usinesses of Southern New Hampshire Electric Corp., ewer 
Electric Light & Power Co., Franklin Light fs Power Co., Tilton Electric 


3,014,413 
22,850 
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Marine Power Co., a wabel 


, purchases, transmits, distributes and sells elec- 

t, power, heat and other purposes to domestic, commer- 

tural and m a customers in the cities * Man- 

eene, Laconia and and, as of Dec. 31 1934, in 

103 other communities, all in the State of New , and in six to oe 
I furnishes es electric energy to 14 customers in 


for domestic, commercial 
urposes in “4 cities of gee for and 


eene, Laconia 
Franklin and in the towns of Hudson, Tilton, Mosthhchi Be Sanbornton and 
ey Vy in the State of New Hampshire. Company also 


sells by-prod- 
ep nt to. er 

Tecdans i utility business, the company is now engaged in and in- 
tends to be engaged in the sale of electric and gas appliances and allied 


Manchester Street Ry., the stock of which was acquired b 

oo to Pad intend 0 ee rection, Light ‘& Bow & Pow = 
is engaged and stree business 

Manchester and Goffstown a iad 

The agland Power 8 electric 8. is interconnected with the ieee of oe 
New E nd at Vernon, Vt., Nashua, N. H., and 
Mass.: State Gas & Electric Co., & subsidiary y of New 
E od Pubiin Servine Co., at Dover, W eld and N. H.; 
oe lines of Central Vermont Public Service Cor 


d Public Service Co. 
owned ane =e b 


. H.; the anufacturing Co. 
aind the iinee 0 New Hampshire Power Co. at Penna- 


ough, N 
The electric ilsbor ough 'S of Py company and its subsidiaries during the last 


five years is indicated by the following tabulations. 


Electric Production—Kilowatt Hours 
Purchased 


Steam 


Generated Generate 

37,511,650 ee wrt yeh 

67,276,700 173,456,954 

38, 840, teat ° 

49, (337 ,500 1 

56, 009, 900 198° 001 ‘910 
Capitalization 


Hydro 
Gener 





aidan ———Outstandi 
Authorized Aug. 31 35 Refinancing 
56... 400,000 
57--"$10,370, ‘000 0 '379, 000 
,000 pene #9 5 pt 000 
None 210,379 ~_ 


es D 10,379,000 
 aiviliend cuctaa. 1308. 094 shs. , 82,777 shs. “82 eee 
Ley dividend series. 9, 530 shs. 

,000 shs. 120,000 shs. 1 


par) "000 she. 

x No par value-—-entitied to $100 per ‘share on involunt liquidation. 

Redeemed on Oct. 11935. z The series C bonds are, the series D 

bonds will be, payable in coin or currency of the United "States of America 
which at the time of payment is legal ten for public and private debts. 


Principal Underwriters 

Halsey, Stuart & Co., Inc., Chi 
R. W. Pressprich & Co., New Yor 
E. H. Rollins & a Inc. New York 
Arthur Perry & Co Boston 
Shields & Co., New Yor k 
Dick & Merle-Smith, New York 
Newton, Abbe & Co., Boston 

Halsey, Stuart & Co., Inc., will represent the several underwriters as 
ae agent. 


ontrol—The company is a subsidiary of New England Public Service 
oe” which has, since or ace organization, owned all its outstanding common stock 
amounting to 120,000 es.—V. 141, p. 3082. 


Public Service Corp. of Wow Joresy——Earnengs— 
on End. Oct. 31— _(1935—Month—1934 1935—12 —1934 
$9,953, 632 $ $10. 0,147 ,822$119,514, 109$120, 133 ,785 


Operati ti maint 
ane Gdepreciation 7,007,862 6,971,766 81,150,793 80,267,331 


Net inc. from oper... $2,945,670 $3,176,055 $38,363,317 $39,866,454 
Ba <7 ov. Spee. 2 1,802,080 1 '937 266 24,195,615 24,941, (534 
— P Dp. 


Public Service Co. of Northern sHinese—warninge— 
wee ae. End. Oct.31— _1935—Month—1934 1935—10 Mos.—1934 
Gross earnings - %. 081,618 $2,854,293 $29,801,445 $28,754,780 

—V. 141, p. 3082. 


"267,989 165,869  2.524:183 2,264,385 
Quebec Power Co.—Earnings— 


9 Months Ended Sept. 30— 193 1934 
CE SEE 6 wo bnbddbdiortinvcbdons $2, 123, 220 $2,848,578 
Operating, taxes and other expenses. 1,621,095 1,630,794 
Exchange on bond interest ° 

456,399 456,399 


Fixed c 
urplus before  Gepees. &inc.tax.. $640,862 $760,522 


= nal. p. 25 


Radio Corp. of America—Sellis 1,700,000 Shares of 
Electric & Musical Industries, Lid. —David Sarnoff, Presi- 
dent of the RCA, issued the following statement Nov. 15: 


The board of directors of the tion has decided to sell the 1,700,000 
or shares of the Electrical & EM Musical Industries, Ltd., of England, 
w held by Radio Corp. o 
These shares are being p b. Fe oy the British bankers, Messrs. Morgan 
Grenfell & Co. and Edward De Stein & Co. of London 
The price to be paid to Radio oe. oon mn ge for this block of Elec- 
trical & Musical Industries shares has mpon ain i | is Ay 220,000, 
le in cash within three weeks, in ae" Youk ares are 
Be sold ex-dividend and the Radio Corp. of America will ryt 
receive, in addition to the above amount, the sum of approximately $400,000 
in dividends payable this month.—V. 141, p. 3083. 


Radio-Keith-Orpheum Corp.—New Director— 
Lunsford P. Yandell has been elected a director.—V. 141, p. 3083. 


Rapid Electrotype Co.—Dzividend Increased Again— 
The directors have declared a dividend of 80 cents per share on the com- 
mon stock, no par value, payable Dec. 15 to holders of Bh ll Dec. on ME 
fp = eee with 60 cents paid in each of the two preceding 
eeate pee on March 1 1935 and on Dec. 15 1934; 30 cents paid 0 on Bet. sept. 15 
O04 a 10 cents share distributed on June 15 and 
This latter was the first pogmnens made since Sept. 15 82 when Z Bn ot 
uarterly dividend of 50 cents per share was paid. In addition an extra 
vidend of 20 cents was paid on S July 15 1934. 


y Ist & ref. mtge. 
st & ref. mtge. 4 
lst mee, 

p. 1452 


None 


, Inc., 





1933 
$2,856,745 
1,734,736 
25,689 





$656 ,233 





o o 
3392 Financial 
Reruioen all th tal stock and assets of North 
The company has uired the capi an rs) ern 
Electroty Co., Detroit. a subsidiary of Wayne Color Plate Co. Terms 
were not but p- Electro officials stated no new public financing 
would be involved.—V. 141, p. 2902. 


Raybestos-Manhattan, Inc. (& Subs.)—Larnings— 
' nded . 30— 1935 1934 
aoe. _ $12,881,534 $10,810,592 

345 253 28 


Net sales 

Discounts and allowances...............---.-.-.- ; 

Manufacturing cost of sales (excl. of deprec.) - . - -- 8,291,946 6,778,358 
.244,334 $3.7 1,199 

9. #41 739 3335134 


Gross profit 
Selling and administrative expenses 

$1,702,594 $1,416,064 

148,265 155,084 


Profi 
her 
$1,571,148 


76,373 
453 ,737 
148,198 














$1,850,859 
fh ditt 
473,613 
190,566 
$1,108,902 
5,711,157 


$6,820,059 
479,169 


ions 
de tion 


Other 
Provision for 
and State income taxes 


Prov. for Feder 


Net income 
Surplus at beginning of period 


Total surplus 
Dividends paid 





$892,838 
5,571,843 
$6 





464 682 
482,142 
$5,982,540 

$1.39 





per share on common 


Consolidated Balance Sheet Sept. 30 
1935 
Assets— x 
Cia avdechadene 1,235,196 


U. 8., Can. munic. 
&c. bonds at cost 1,405,507 
accts. & tr. 


Surplus at end of period 
Earnings 


1934 
$ 
424,951 
79,474 
94,866 


1935 

$ 
926,172 
115,659 
152,507 


< % 
1,318,495 
1,589,370 
1,547,234 
3,493,708 
1,050,092 
378,963 393,303 


" 6,655,272 6,410,864 
77.083 | 53,605 


595,156 595,157 


17,447,595 16,451,830 


x After reserve for depreciation of $9,686,280 in 1935 and $9,115,608 in 
1934. y meprecesses by 676,012 shares of no par value. z Includes 40,812 
shares in 1935 (33,112 shares in 1934) of company’s stock at cost of $845,900 
($699,462 in l 34) av. 14l, Dp. 1780. 


TAabilities— 
Accounts payable. 
Accrued salaries & 


. 1,995,162 
- 3,887,981 
. 1,217,272 

190,567 148,198 
y Capital stock... 9,721,800 9,721,800 
Surpl 6,340,890 5,982,540 


mks. & gd.-will. 











17,447,595 16,451,830 


Remington Rand, Inc.—J/nitial Dividend on Pref. Stock— 

The directors have declared two quarterly cash dividends of 31% cents 
per share each on the new 5% or | pmo + ($25 par), payable Jan. 1 
and April 1 to holders of record Dec. 10 and March 10 respectively. These 
are the first dividends declared. An initial semi-annual dividend of $3 on 
the $6 preferred stock (par $25) was also declared, payable in 5% prior 
preferred stock as approved by the recapitalization plan, payable on 
April 1 to bolders of record March 10. 

The last previous dividends on the old capitalization were paid on Oct. 1 
1931. [See “Industrial number’’ of ‘Railway and Industrial Compendium’”’ 
for complete record of dividend payments.] ’ 

J , Jr., President and Chairman of the Board, announced 
net earnings for the seven months ended 31, based on preliminary 





Oct. : 
Octover ngures, totaled $1,170,099. This is an increase of more than 100% 
over net earnings of $534,389 in same od last year. 

Current earnings indicate that annual dividend requirements on the new 
5% or preferred stock will be earned over 10 times and, after allowing 
for dividends on this issue, will be equivalent to more than two times the 

ual dividend res on the new $6 preferred stock. After pay- 
nfent of semi-ann $6 rig oe dividend in 5% stock, there will be out- 
standing on March 1 1936 a total of 196,441 shares of 5% prior preferred 


stock. 
*Mr. Rand stated that for the first time in the company’s history earnings 

m domestic vyerations exceeded those of foreign operations in October. 

he O.vober figures show foreign operating profits 16% ahead of the 
same month last year, while domestic operasing profits increased 247 2 
Total preliminary October profit was 98% ahead of October 1934. This 
increase in domestic profit is the fulfillment of the objective announced by 
the company three Dw ago. 

Earned surplus of Remington Rand, Inc., and subsidiaries as of October 
31 last, amounted to over $1,750.000 and cash on hand showed an increase 
of over Oct. 31 1934. Company’s inventory position is the 
highest in 2 

r. Ran 


years. 

Hy announced the completion of a Canadian plant which is now 
in full operation at Hamilton, Ont. ‘This new plant,"’ he said, ‘‘is capable 
of turning out over $3,000,000 worth of typewriters and Kardex systems 
annually. The recently announced Uni States-Canadian tariff in no 
way affects Remington Rand. 

mmenting on current sales, Mr. Rand pointed out that for the first 
time in the company’s history more noiseless portable typewriters are being 
sold than noisy typewriters. November bookings to date are showing a 
satisfactory increase over November last year.—V. 141, p. 2749. 


Rhine-Main-Danube Corp.—Files with SEC—VSeeks Pe- 
manent Listing on Exchange— 


The corporation has filed an application on Form 21 for ent regis 
tration on the New York 8 Exchange of $1,660,000 of 7% sinking 
fund gold debentures, seriss A, due Sept. 1 1950. It is the first German 

ation to take such action. 
e statement said the corporation was building within the sector from 
enburg-on-Main to Passau-on-Danube a canal, 375 miles long, 
connect the Rhine and the Danube, ‘“‘completing a water route of 2,125 
miles, which will extend across Europe from the mouth of the Rhine at the 
pp pew ol ~ the mouth of the Danube at the Black Sea, open to the traffic 

“The waterway system, when completed,’ the statement said, ‘“‘will be 
navigable by vessels of up to 1,500 tons burden. It has the exclusive con- 
cession until 2,050 to construct and operate at Looks 33 hydroelectric 
power plants, building of which project is provided for concurrently with 
construction of the canal, to have an estimated aver generating capacity 
of 223,000 h. p. and a maximum of 325,000 h.p., and an estimated annual 
electrical output of 1,500,000,000 kilowatt hours.’’—V. 140, p. 1499. 


Rich’s, Inc.—Ezira Dividend— 
The directors have declared an extra dividend of 50 cents per share on 
Dee dn cane’ divans or OO eee ae rank io, alagre of record 
: end oO cen 8S e . 
1934.—V. 140. p. 2877. — ee ee ee 


At. W.) Rickel & Co.—4-Cent Extra Dividend— 
e 


rs have declared an extra dividend of 4 cents share in 
addition to the semi-annual dividend of 8 cents re on the 
common stock, par $2. both payable Jan. 15 to holders ol saan Dec. 20. 
A similar extra dividend was paid on July 25, last.—V.141, p 3084. 


Root Petroleum Co.—Earnings— 
3 Months ——9 Mos .— 
Sept. 30 °35 June 30°35 Sept. 30 ’35 
$79,974 $82,953 $154,878 
$0.20 $0.21 $0.34 





Period Ended— 

Net income after deprec., deple., 
Federal! taxes, &c 

Earns. per share on 336,045 shares 


Chronicle Nov. 23 1935 


(Helena) Rubinstein, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cumulative preferred stock, no par value, pay- 
able Dec. 2 to holders of record Nov. 20. Like amounts have been paid each 
= since and including Sept. 1 1932 prior to which regular quarterly 

tributions of 75 cents per share were made. 

Accruals after the payment of the current “vidend will amount to $7 


per share.—V. 141, p. 934. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 
The directors have declared a dividend of $) .75 per share on account of 
accumulations on the 7% cum. preferred stock, par $100, payable Nov. 30 © 
to holders of record Nov. 25. Accumulations after the current payment 

will amount to $24.50 per share.—V. 134, p. 689. 


St. Louis Southwestern Ry. Lines—Earnings— 
—Second Week of Nov.— Jan. 1 to Nov. 14-— 


1935 1934 1935 1 
Gross earnings $317,700 $233,912 $13,572,519 $12,583,600 


—V. 141, p. 3238. 


St, Louis University and Sisters of St. Mary, St. Louis, 
Mo.—Notes Offered—Metropolitan Securities Co. and Daly 
and Craib, St. Louis, recently offered $600,000 Ist mtge. 


4% and 4144 % serial real estate notes. 


Dated Oct. 15 1935; due serially, May 1 1937-1947. Interest will be 
payable (M. & N. 1) at rate of 4% during first five years and thereafter at 
the rate of 44%. yable annually on May 1. Principal and 
interest will be payable at ercantile-Commerce Bank & Trust Co., 
St. Louis, trustee. Denom. $500 and $1,000. Any and all unmatured 
notes may, at the option of the makers, be pre id on any interest date, 
prior to maturity, at 100 plus int., on giving 30 days’ notice to the trustee. 

notes will be the joint and several obligation of the St. Louis 
University and Sisters of St. Mary, and will be secured by a first deed of 
trust on the land and buildings in the City of St. Louis, Mo., kno.nt as 
“The Firmin Desloge Hospital of St. Louis University.'' The improvements 
erected on the land consists of a modern 14-story and basement fire-proof 
hospital building of Bedford stone, brick and concrete construction, com- 
pleted during the latter of 1932, and opened in January 1933, naving a 
capacity of 230 beds; also a chapel of Bedford stone construction, which 
adjoins the hospital building. here is also erected on this land a four- 
story brick convent building, known as St. Christopher's Convent. 

The University, a Missouri Corporation, conducted by the Jesuits, is 
said to be the oldest university west of the Mississippi River, having been 
established since 1818. The University comprises the followi Schools 
and Colleges: Arts and Sciences, Commerce and Finance, Dentistry, 
Divinity, Education, Graduate, Law, Medicine, Nursing, Philosophy and 
es. and Social Service. Enrollment as of Oct. 10 1935 was 4,540 
students. 

Sisters of St. Mary is a Missouri corporation, com of members of 
the Order known as: ‘Sisters of St. Mary of the Third Order of St. Fraancis;”’ 
the motherhouse of the Order having n established in St. Louis over 

The professed sisters number over 420. The sisters conduct 


,60 years ago. 
10 hospitals, 4 schools of nursing, and 1 sanatorium in the Archdioceses of 


St. Louis, Chicago and Milwaukee, and in the Dioceses of Kansas City 
and LaCrosse. 

Firmin Desloge Hospital is conducted as the university hospital, and is 
administered by the Sisters of St. Mary. The medical staff is composed of 
faculty members of the St. Louis University School of Medicine. 

The proceeds of this loan will be used to refund an issue of $600,000 Ist 
mortgage notes now outstanding waoich bear a higher rate of interest, and 
which have been called for payment on Nov. 2 1935. 


Schenley Distillers Corp.—To Issue Preferred Stock— 

The stockholders will vote Nov. 27 on authorizing 200,000 shares of 
$5.50 cumulative preferred ($100 ) stock of which it is contemplated to 
sell to bankers 150,000 shares. The purpose of the issue is to provide addi- 
tional working capital to take care of the increased requirements of the 
co tion's Dusiness. 

he preferred shall be entitled to receive $5.50 yearly in quarterly instal- 

ments and if six quarterly payments are omitted, may, on petition of 15% 
of outstanding stock, call a special stockholders’ meeting and elect a minor- 
ity of the board of directors. 

A a fund for the retirement of preferred stock is to be provided by 
setting aside 64% of net profits after payment of preferr dividends. 
This fund is to be ex ret beginning on or ore June 30 1939, 


in acquiring preferred by lot at $107.50 a share prior to Dec. 31 1944 and 
$105 a share thereafter. 


It is provided that 51% of preferred stock must give assent for the creation 
of a mortgage or pledge on property . for authorization of additional pre- 
ferred stock. In voluntary liquidation the preferred shail be entitl to 
$105 a share and in involuntary liquidation to $100 a share.—V. 141, p.2597. 


Schulco Co., Inc.—Earnings— 
9 Months Ended Sept. 30— 1935 1934 1933 
Net loss x$91,826 $96,644 $44,65 
x The company reports for the nine months ended Sept. 30 1935, profit of 
$17,794 after expenses and interest on mortgages and guaranteed 64% 
gue bonds. After provision of $109,620 for depreciation on buildings, net 
aa | wae Ne 51. again net loss of $96,644 in first nine months of 1934. 
—V. , DP. i 


Sentry Safety Control Corp.—Listing A pproves—— 

The New York Curb Exchange has approved the listing of 267,950 
shares of new capital stock, $1 par, in lieu of 267,950 shares of old capital 
stock, no par.—V. 141, p. 767. 


Shell Transport & Trading Co., Ltd.—Defers Action 
on Dividend— 

Directors announced on Nov. 18 that they had decided to defer for the 
present action on the interim dividend.—V. 141, p. 2291. 


Silver King Coalition Mines Co.—LEarnings— 

3 Months Ended Sept. 30— 1935 1934 
Net profit after taxes & deprec., but beforedeple. $145,434 $123 ,849 
Earns. per sh. on 1,220,467 shs. (par $5) com. stk- $0.12 $0.10 

During the quarter 830 tons of zinc concentrates produced during the 
quarter were stored and valued at ccst. 

Net income for the quarter, based on valuing stored product at market 
Sept. 30 rather than cost, would have been $155,880, which is equal to 
12.8 cents per share on the outstanding common stock .—V. 141, p. 1285. 


Simms Petroleum Co.—Setilement of Litigation— 

Edward T. Moore, President, says in part: 

Since consummation of the sale of the stock of Simms Oil Co. to Tide 
Water Oil Co. on June 20 1935, the efforts of the management have been 
directed primarily toward settling certain outstanding contingent liabilities 
and completing the sale of the remaining property. 

A settlement has recently been effected of the most important item of 
litigation which has been pending caveving possible loss to company. 
In the sale of the Simms Oil Co. stock to Tide Water Oil Co. under the 
agreement of May 14 1935, Simms Petroleum Co. warranted the titles to 
the producing and certain of the undeveloped properties of Simms Oil Co. 
The litigation referred to involved the title to property in the Yates field, 
Pecos County, Texas, together with possible obligation to account for 
past seadueaien therefrom, for which company was responsible under the 
afore-mentioned warranty. The possible loss involved was in excess of 
$4, ; . It was settled by payment of $350.000 to the State of Texas 
and certain individual claimants, out of the escrow fund established under 
the agreement of May 14 1935 with Tide Water Oil Co. This payment was 
charged in the accounts against the ‘‘reserve for contingent loss in title and 
other litigation, income and excess pos taxes, &c.”’ which was provided 
as of June 30 1935 in the amount of $1,000,000. 

During the three months from June 30 1935 to Sept. 30 1935 sales of 
fixed property were made showing a realization of approximately $210,000 
(in part represented by deferred receivables) , and in addition oil inventories 
were reduced by $30,000. The net remaining book value of these items on 
Sept. 30 1935 was $336,337. Included in the property sold during September 
were the producing wells at Smackover, Ark. 
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On Oct. 1 directors declared a dividend of $1.25 per share, in liquidation, 
equal to $579,562 on the 463,650 outstanding shares, which was Pa on 
Oct. 18 to holders of record Oct. 11. This increases to a total of $11.25 
per share the amount distributed to stockholders since the company was 
Placed in dissolution in June of this year. 


Statement of Consolidated Income (Incl. Simms Co.) 








Period End. Sept. 30 1935— —3 Mos.— —9 Mos.— 
Gross operating revemuie.................cccc-e $127,942 $240,757 
Crude oil & nt Ph as sdecthibaacesss 23,888 39,820 
TE es ois Bae 

n expenses (excluding taxes)_........-.- ; ‘ 
PS en ge ee ee fe eli Ry 
. market. & cas ne plant ex ‘ ; 
Administrative expenses _ ee ae anal . WE eh <§ 00 '325 42,696 
pt EE AE A ELS A CE MOTT SRE RS TOC 1,837 »743 
pe ae a re eee pe 196 
Co.'s portion of def. for period of subs. not consol. - 264 1,161 

Net loss before other income__._._.......__.... $7,195 $30,495 
Other income (int., rentals, &c., incl. $21,551 

profit on sale of Tide Water Oil Co. notes) _.-- 35,372 42,491 

Feed TRON. sivtin hw coded, din ct be $28,177 $11,995 


Notes—The foregoing does not include $126,512 received during the four 
months ended Sept. 30 1935 from Tide Water Oil Co., representing in- 
stalments under the May 14 1935 agreement, on account of principal of 
the amount receivable if, as and when oil is produced; also $41,042 interest 
bape These were credited as part of the sale price of the Simms Oil 

.8 A 

The eavegees includes the income and expenses of Simms Petroleum Co. 
for the entire period from Jan. 1 to Sept. 30 1935, and of Simms Co. for 
the iod from June 1 1935 only. oO earnings or expenses of Sims 
pA a: (a subsidiary of Simms Petroleum Co. until June 20 1935) are 

The above statement does not include charges for depletion ($2,617), 
depreciation ($99,393), and losses on property retirements ($8,062), all 
of which were charged to the reserve for reviauation. 

At organization in June 1935 Simms Co. provided a reserve of $90,725 
for rentals payable to expiration of lease contracts for tank cars and two 
marketing stations. The rentals paid on these properties for the four 
months ended Sept. 30 1935, amounti to $19,216, were charged to 
this reserve but the rental income and tank car mileage earni therefrom 
amounting to $400 and $4,670 respectively were taken into income. 


Capital Interest of Stockholders Sept. 30 1935 


Undistributed capital and surplus: 
Capital stock of Simms Petroleum Co., 463,650 shares out- 














standing (par Pt talitictth .noacdbhindbeiesdpeonseead« $4,636,500 
a surplus, Simms Petroleum Co.: 
i, sts th a. gncemipiimiepewedmdindivls inva beindaks 1,352,481 

Credits arising from sale of 1,089 shares treasury stock and 
Se SORE 6S CRORE. ook o dcdabiicccovdcdntite aka 3,777 

Restoration to cap. surp. of unused balance in reserve for 
abandonment of leases and contingencies........-.-.-- ‘2 175,434 

Profit and loss surplus: 

Simms Petroleum Co.—Balance, Jan. 1 1935. ...-..---- 1,978,001 
Deficit for nine months ended Sept. 30 1935__....---- 4,239 
Prov. for res. for contingent loss in title & other litigation, 

income and excess profits taxes, &c_.............-. 649,172 
BIEVER DE-DE © Bn Wbdisedcdccccansodsocnsuat 231,385 
I ii es oe tk petintibbuinn eed okie $1,093 ,204 

Simms Co.—Surp. for the period (4 mos.) ended Sept. 30°35 16,235 

DONS iis ocdectb db ditksabchtnanccontbbdinancdned $7,277 ,631 
Div. in liquidation in amt. of $10 per share, paid on capital 

stock of Simms Petroleum Co. July 5 1935..-......-.---- 4,636,500 

6. nee dt es Lama tibebtiomntbeweuminitin $2,641,131 
Unrealized profit on sale of Simms Oil Co. Stock: 
Fixed portion of sale price—Balance, July 1 1935....-...--- 5,265,896 


Installments rec. from Tide Water Oil Co. during third quar. 
of 1935 on contingent portion of sale price, incl. $30,654 








interest (less $8,333 paid into escrow fund)-.........--- 125,716 
eta, cele o atthe hh ind Bn iat hie ob dbustinnaitaan Sd $5,391,613 
Miscellaneous adjustments (net)......-........--.--..--- Dr6,788 
TAREE LENE ELE LE LTE SS SSP ON SOY ES Fe $5,384,825 


Contingent portion of sale price (prin. of amt. rec. from Tide 
ater Oil Co., if, as, and when oil is produced, pilus escrow 
fund; realization in full on these items being subject to reduc. 
under various contingencies as set forth in agreement of 

















BE ek Di itindinn cb dba obendneriibinecneneo abn 4,078,488 
i al RR ig = acl a ait ECE Ea RS RA aa ie SiR PR GES LE Ht $9 ,.463 ,313 
Less—Book valué of Simms Oil Co. stock sold._....... ~~ 7,024,700 
Expenses in connection with sale_...............-...-- 215,799 
aes ee pe tee one ee a Ee OEE Oy eh S $2,222,814 
Sites ons tatnaelins th cstntin es tusehentiadima anne alli t diakatiin rimectinnty ol $4,863 ,944 
Consolidated Balance Sheet Sept. 30 1935 
Asselts— Liabilities — 
eR ag hes” Aaah Pe Pe at $920,672: Accounts payable.....____. $89,848 
Accts. rec. (less $20,692 res.) 212,122 | Accrued expenses.......... 3,150 
Notes rec. (less $60,040 res.) 127,388 | Fed. inc. taxes for prior yrs. 
Accrued int. receivable... ... 1,128 (in litigation) ............ 17,497 
Due from employees.___.._.. 12/| Other accrued taxes......_ 958 
Crude oil inventory.....-.-.- SOG Be LEOINVOR.. steictbatdiineiianisa 720,680 
pS EEE Se 11,684 | Undistrib. capital & surplus. 2,641,130 
Fixed property........ ..-.. x191,808 | Unrealized profit on sale of 
Contingent assets.......-... 4,078,488 Simms Oil Co. stock..._ _-. 2,222,813 
Prepaid insur., taxes, &c... 8,244 
A cE I ee IR. 5 PER YES $5,696,079 IEEE See $5,696,079 





x After reserve for depletion and depreciation of $3,157,643 and reserve 
. (based on estimated value of property at June 1 1935) 
oO oo, . 


Director Retires— 
The company has announced that Robert C. Ream has retired as a 
director, but the office has not yet been filled.—V. 141, p. 2291. 


Siscoe Gold Mines, Ltd.—Larnings— 


9 Months Ended Sept. 30— 1935 1934 
Net profit after taxes and charges._._.._....... $768,256 $903 .048 
—V.141, p. 2446. 


Smith-Alsop Paint & Varnish Co.—Accumulated Div.— 

The directors have declared a dividend of 87% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $50, payable Dec. 2 
to holders of record Nov. 15. Similar distributions were made on Sept. 1 
and June 1 last and on Sept. 1 and April 1 1934, prior to which no dividends 
were paid on this issue since Dec. 1 1932, when the last regular quarterly 
dividend of 87% cents per share was distributed.—V. 141, p. 1454. 


(L. C.) Smith & Corona Typewriters, Inc.— Meeting 


Postponed— 

The special meeting of stockholders scheduled for Nov. 15 has been 
adjourned to Nov. 26 because of the unavoidable absence of a representa- 
tive of important interests.——-V. 141, p. 3084 


South Porto Rico Sugar Co.—Personnel— 

At a meeting of the board of directors on Nov. 13 the resignations of 
French T. Maxwell and Edward 8. Paine as directors and officers were 
accepted and Robert G. Mead was elected a director and Vice-President 
and Frederick M. Schall was elected Secretary. 


Chronicle 3393 
Consolidated Income Account for Years Ended Sept. 30 
1935 1 1933 1932 
i ot made (tons) -_.._. 301,250 348,900 306 ,000 342,500 
Total receipts. __.____- $11,058,019 $13,471,982 $12,495,415 $13,791,011 
Mfg., &c., exps., taxes, 





interest, &c....._.._. 8,823,338 10,745,123 9,530,799 10,127,979 

Net earnings. __._._- $2,234,681 $2,726,858 $2,964,616 $3,663,032 
Int. on invest., &c____. 197 ,640 246 330 284,418 289 ,206 
Profit on sale of securi- 

ties owned.__._.._... ee en ae a eee s SON ree A ae 


Profit on sale of sugar & 
molasses prod. in prior 

















Pee Ue takessiand ee S oecete Eek! teen 
Total income_______. $2,799,232 $2,973,188 ,249 ,034 .952,238 
Reserve for depreciation 759,318 870,071 916,533 $F Ono Sal 
Res. for income taxes... 283 ,930 249,527 276,730 370,130 
Net profit ose ceananeee 1,75 . 1, ; ; , , ’ 
Preferred divs. (8%)__- . 400.000 us 300000 = 030000 = 700000 
Common dividends. ._... 1,491,468 1,789,762 1,342,321 298,294 
Balance, surplus... def$135,485 def$336,171 $313,450 $1,593,973 
Previous surplus_____.. 3,818,751 8,929,850 9,022,886 7,428,913 
Total Ss lus ee , ’ ‘ ’ r ’ ’ ’ 
Stock nt 4 ay oes canes $3,683,267 $8,593,679 $9,336,336 $9,022,886 
distributed to common 
ee epi AE aS SEB OS ee 
Res. forincome taxes... _..... 300,000 legal ER te 





Total profit and loss 
surplus Sept. 30___- 63 985 207 $3,815.75) $8,929,850 $9,022,886 


Shs. com. out. (no par) - 745,734 745,73 745 734 745,734 
Earnings per share. ___. $1.82 $1.95 $2.22 $2.53 
Consolidated Balance Sheet Sept. 30 

1935 1934 1935 1934 


Assets— $ $ Liabilities—- b) 
Real prop. & pl't_z16,015,067x16,391,988| Preferred stock... 5,000,000 5,000,000 
Invest. (less res.). 2,233,670 2,251,957] y Common stock... 19,906,783 19,906,783 


0 Ra 5,548,489 3,214,474] Earned surplus... 3,683,267 3,818,751 
Gold bullion....- See: ... peakda Accounts payable. 308,318 534,274 
Stock of Marancha Reserve for income 

oo OTE oer Dee 309,068] taxes......_._. 415,292 691,029 
Sugar & molasses Reserve for contin- 

on hand_..._.- 1,931,607 3,804,830] gencies, &c___- 75,499 70,728 


Accts.rec.(lessres.) 261.525 (313.615 
Advs. to planters. 1,040,674 1,208,442 











Growing cane.... 1,092,956 1,216,066 
Mdse. forsale.... 199.845  -...... 
Supplies & mat'ls. 177,165 211,213 
Commissary stores ..._.. 213,073 
Livestock ........ 370,018 412,648 
Deferred charges... 294,390 474,192 
en BS 29,389,159 30,021,566 Wee te cot 29,389,159 30,021,566 


x Real property, plant, construction, railroad, equipment, &c.: (1) South 
Porto Rico Sugar Co. of P. R., $5,870,342; (2) The Central Romana, Inc., 
$15,030,634; (3) Yngenio Santa Fe C. por A., $4,346,394; Dominican 
Hay Co., $21,395; total, $25,268,765; less depreciation of $9.694,910; 
balance, $15,573,856; plus machinery, supplies, &c., $818,133. y Repre- 
pag hg hn shares (no par value). z After reserve for depreciation. 
—VvV. ,D. i 


Southern California Gas Co.—Definitive Bonds Ready— 

The Chase National Bank, New York has announced that it is prepared 
to deliver at its corporate trust division, 11 Broad St., definitive first 
mortgage and refunding bonds 4% series due 1965, in exchange for tem- 
porary bonds.—-V. 141, p. 2905. 


Southern Canada Power Co., Ltd.—Larnings— 





Month of October— 1935 1934 
Gross earnings........_.-- Aw Per ME SE EE + he! Gey $182,827 $179,058 
Car NN. Los nites beuil. ducddiche adswe 73,990 73,196 

EE Se Oe OTe ee aE GS we $108,837 $105,862 


—V. 141, p. 1948. 


Southern Natural Gas Corp.—Earnings— 

Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
Gross oper. revenue._.. $418,109 $235,390 $3,160,820 $2,572,744 
Com a  - — 

or int., depreciation 

and Federal taxes__.- 233 ,083 115,608 1,760,113 1,397,974 

A plan of reorganization for the company was confirmed by the Federal 
Court at Wilmington, Del., on Nov. 6 1935 and has been declared oper-~ 
ative.—V. 141, p. 3084. 


Southern Pacific Lines—Larnings— 





Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Railway oper. revenues.$16.681,508 $13,861,888 135,022,897 $125590,671 
Railway oper. expenses. 11,281,093 10,157,154 102,793,328 95,932.058 
Railway tax accruals... 1,126.555 1,009,544 10,634,485 10 464,033 
Uncoll. railway revenues 3,490 4,763 35,871 36,57 
Equipment rents -- -- ~~ - 754,519 492,787 5,877,171 5,230,548 
Joint facility rents -.--- 5,152 14,948 173,255 60,623 

me! Oe. mone 

*After deprec. & re- 
eden, wy _..... $3,510,696 $2,182,691 $15,508,784 $13,666,831 
* Before deprec. 
seremant Sah oe 4,160,662 2,838,848 21,876,716 20,111,281 
* Relates to maintenance of equipment.—V. 141, p. 3238. 


Southern Ry.—Larnings— 
— Second Week of Nov.— Jan. 1 to Now. 14— 
Period— 1935 1934 1935 193 
Gross earnings - - ------- $2,214,937 $1,954,388 $93,787,424 $88,986,000 
—V. 141, p. 3238. 


- ' 
Southwestern Bell Telephone Co.—Files with SEC— 
The company has filed a registration statement with the Securities and 

Exchange Commission under the Securities Act of 1933 covering 45,000, 

3% % first and ref. mtge. bonds, series B, due Oct. 1 1964. According to 

the pros us, net proceeds of the issue are to be applied solely to retire- 

ment of $48,836,600 5% 1st and ref. mgte. bonds, series A, due 1954. The 

compeny plans to call tne series A bonds for redemption on Feb. 1 1936, 

t 105. 

me acne of underwriters and offering price to the public will be filed by 

amendment. (Further details are given under “Current Events and 

Discussions’ on a preceding page).—V. 141, p. 3238. 


Southwestern Gas & Electric Co.—Financing Postponed 

Completition of its registration statement with the Securities and Ex- 
change Commission by amendments covering underwriting arrangements 
and prices has been temporarily deferred by tae company pending a ruling 
by the Federal Court upon the petition of Halsey, Stuart & Co, to intervene 
in the reorganization proceedings of Middle West Utilities Co. in connection 
with refinancing of Southwestern Gas. The pro new issues consist of 
$16,000,000 of first mortgage 4% bonds and $4, ,000 4% serial debentures 


—V. 141, ». 3085. 


Standard Gas & Electric Co.—Debi Reduction Urged— 

Safeguards insuring gradual reduction of the company's $73,469,500 
funded debt should be created, coincident with extension of matured ob- 
ligations for a five-year period, in any plan for reorganziation of the utility 
combine under Section 77-B of the National Bankruptcy Act, note and 
debenture holders were advised to-day by the protective committee com- 
prising George N. Armsby, Harold C. Richard, Hamilton Pell and Gen. 
Samuel McRoberts, Chairman. 
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Protection, in the Committee s , should take the form, 


ustments, of an annual 
of debentures ou 
accomplished, it was s pointed — ficient 


directors, 
minees of banking interests associated with the company 
dentified almost exclusively with the junior securities. AL 


t controversy over the va Holding gy & 
though ‘the pendi we oreseen as dela of 


was foreseen 
reorganization, the Committee it will persist in ite efforts toward 
, the Com- 


that end. 
Another method of effecting the retirement of funded debt 
mittee explained, should —— the utilization of securities of non-integrated 
subsidiary companies or the proceeds to be realized from their sale. 
this connection, the Commitee s communica ted: 

“The Committee has given extensive study to this matter one Seneres believes 


that, where income from is less 
on notes and debentures which can be ret with Nate md pn properties 
and the prospects for such jes are not so attractive as to warrant 


propert 
their retention, then the company is better off to r the guaranteed 
saving in in intesess resuieia from debt retirement than to await 
the oeemve pers possibilities of 8 


ns respect this t of property in the Standard 
and has —y netively A ite recommendations. Should 


mittee's am be consummated, then, t conditions, a very 
— principal amount of notes ag. FP -~-4 could be retired 
van 


Efforts are ae directed by the Committee, it was added, to clear the 
way for interest payments before the Dec. 1 coupon on the series B . 
saree comes due. Earnings, it was ted out, are 

equirements, as well as to provide for the t, anaiaaes eb 6 
sian developed by the Committee, of accrued terest on all other 
tions to the date yof interest disbursements on matured coupons with 
trustees under the indentures. 


Weekly Electric Output Shows Increase— 
Electric output for the week ended Nov. 16 1935, totaled 93,591,010 
h the corresponding 


kilowatt-hours, an of 11.9% compared wit 

week last year —V. 141, p. 3238. 
Standard Oil Co. of N. J.— Sets Price o mproyess 
The co ny Se offer its capital stock to ones 

on Nov. 25. an amendme -_ , ee ite regression £ moe the 


mmission reveals. 
stock acquisition Bes 
offering wi 


quisition Dian ne avlon at 
94.50 e ckase at ubich csocke Uae altered Gunite t the first six months of 
the Seer or until June 30, and a current mar 

maximum amount of stock necessary for completion of the plan 
is stated to be 100,000 shares. 
The fifth stock acquisition plan will be terminated Dec. 31. It was in- 
augurated on Jan. 1 and the original intention was to continue it for three 
years. However, it wasa last May that the directors had decided 
to abandon it after the first year of its ne ag because of social legisla- 
en | the State and Federal bodi viding for the protection of unem- 
ployed and aged persons.—V. at D. 238. 

Salt Lake— 


Sun Oil Co.— oquires Lease to Sal del 
Lease to the famous del Rey salt lake, which until several years ago 
ve nee by the K =3 in, now has acquired by the company. 
1,200-acre salt t for more than 100 ¥ years was the 
source of of supply for most Pot ‘northern Mexico, Texas and sev f 


It is reported that Sun Oil will mine the salt by modern methods and 
ry, Oe test well for oil. Engineers have estimated that there are more than 
+ 14 000 ,000 ee e salt procurable in the deposit. (‘‘Wall Street Journal.’’)— 


Securities and ny 
— the company’s fifth 
he price at which the 


Sutherland Paper Co.—10-Cent Extra Dividend— 

he directors have declared an extra dividend of 10 cents per share in 
ar bi-monthly dividend of like amount on the common 
payable Dec. 23 to holders of record Dec. 13. Asimilar 
extra was "Oct, 31 last, a8 against extras of 5 cents per share distri- 
buted in Ao of the four vidend payment months. An extra 
of 10 cents was paid on . 20 1934 —vV. 141, p. 2599. 


Swan-Finch Oil Corp.—Accumulated Dividends—The 
The directors have declared two dividends of 43% cents 7% share each 

(ot total of ee oon — on account of accumulations on the oo See 
precweres 25, both payable Dec. 16 to hol - 2. 
he first dividend 


pers sigs on she quertes ended , A 1 1931, and t the second 
on the quarter e ended Se Sept. 1.—V. 141, p. 1110. 


Tastyeast, Inc.—Earnings— 


Earnings for the 36 Weeks Ended Sept. 7 1935 
Consolidated net loss after taxes, deprec. and other ch $49,120 
In a letter to stockholders commenting on the current condition of the 
company, Samuel Green, President, states that, potty Be completion 
of lines of bulk chocolate sand specialties for chain store bution, sales 


began to show a marked increase, so that currently they are 4... 
e 


ation to ope re ~ 
stock, par $10 
oe pe on 


ahead of any x since 1931 Tastyeast, the pal and most 
line, is also very sa ion gains. 
The letter states her thatn despite a slow start in the early months of 


the year, it now ap that sales volume for the year will exceed $1,000,- 


000. The aes 88 | as of Nov. 4 had 288 workers and it is expected this num- 
ber will ncreased to 350 at the peak of the season. 

Anticipa that the percentage of increase which the company has 
shown ines et BR | — continue, the company looks forward to a very 


profitable la last quarter 
To Be Added to List— 
The New York Curb Exch will list 79,000 additional shares of class 
A stock, $1 par, upon notice of issuance.—V. 141, p. 449. 
Tennessee Public Service Co.—Zarnings— 
[National Power & Light Co. Subsidiary] 
Period End. Oct. 31— Sie gaan: 1935—-12 Mos.—1934— 














Operating revenues... _. 55,819 $224,383 $2,880,593 $2,795,205 
Operating expenses... ,097 165,432 2,079,029 1,922,408 
Net revs. from oper-. $67,722 $58,951 $801,564 2.797 
Rent from leased Te 8,356 8,971 91,996 aria 937 
Other iacome (net)... 677 8,250 22, ‘711 
Gross corp. income... $76,802 $68 599 901,810 $1, 445 
Interest & on other deducts. 33 ,029 32,628 ett} .579 ’ 302" 267 
ve reg i a a al 3,773 5,971 ; . 
Pro retirement ER, LA Pee . ert eat #900475 
z Divi vidende applicable to pref. stock for period, 
whether paid or unpaid..................... 297 618 297 .618 
— hil olin heats . sat cena tt ili eatiet tana ik ii $129,942 $1,182 
ore property retirement peerre “p iatio nd dividen 
z Dividends Soomematiated and unpaid to Oct 1985. pce to $483, 3.029. 


Latest dividend, amounting to ge tedyay EK, on $6 ef. stock, was 
on Aug. 11934. Dividends on this stock are cumulative. —V. 14i, Dp. ar 


Texas Corp.— Holdings of Indian Refining Stock— 
tock of Indian Refining Go. outstandi ng thas oquired and holds as present 
8 of in ng Co. ou a an t t 
time 1,153, 897 shares.—V. 141, p. 21 "pe 4 ome Rae 


Title Insurance Corp. of St. Louis—Ezira Dividend— 
The directors have declared —' extra dividend of 25 conte per share 
in addition to the regular y dividend of 124% cents per share on 
the common stock, 


par $25. both ny ‘payable Nov. 30 to yoy of record 


Financial 


Nov. 23 1935 


cents was paid on Dec. 1 1934, while on Nov. 
of 25 cents per share was distributed.—-V. 140, 


Chronicle 

ov. 20. An extra of 12 
01 1931 an extra —y + 
p. 1323. 


Texas Pacific Railway—Larnings— 











oe g Ene Ot ol gh 'bea.d56 $2,140 502 $19.21 520 $18.000.209 
revenues... .. 140, .250, 600, 

expenses... ... 1,415,421 1,421,179 19-339 F141 12,440,397 

+g. accruals. . - 156,000 113,500 1,046,000 1,077,453 

, 909 791 8,449 9,814 

esl ts (net) _. — 62,251 86,220 942,512 1,026,419 

J Sieclltey pamte teed. 6.385 6,410 66,230 82,868 

Net o income - 23,390 2.492 $3,953,618 $3,963,348 

Other tscome......--.. Oe386 «| 86314 393.330 365-264 

TESS 1,726 $548,806 $4,346,948 $4,328,612 

Miscellaneous deduct'ns 5,712 8,019 765 56,392 

nage 6,566 930 3,393,827 3,439,950 

Net income.._....... $319,448 $197 ,857 $902,356 $832,270 

—V. 141, p. 2907. 


Thompson Products, Inc. (& Subs.)—Zarnings— 





Mas re a 193 F GOO si “$318 078 uSl E56 toe $1 378 992 
Expenses, &c......- <== 300, 237.014 773.069 652,57 
ee OM ino sees 27,671 30,304 77,468 92,444 
ERE 35, 34,941 108,935 102,389 
Federal taxes.......... 16,634 1,808 68,013 59,674 
Net Seren es $135,587 $44,011 $528,713 $471,806 
per sh. on 263,160 
no par shs. com. stk... $0 $1.88 $1.72 


42 yp. 14 
x Includes other income.—V 141, p. 244 
Toronto Elevators, Ltd. (& Subs. Y akeeee, Fer 














—— Years 
J 31 35 J aa Je iy 31 33 énn 7 a1 32 

Operating oo ae 59,912 2° bape ug. Bt 783 
RESTS S x rts 37 $30 

Prov. for d tion... 7, 115,500 33 464 85,853 

Prov. for Fed. inc. taxes ; 49.664 95,398 26.748 
Net Diantdadienee $181,651 $310.829 $150,021 $230,691 

gq J fC ey ae ieee ee 

Divs. on pref. Lied 104,456 105,000 78,750 105,000 

Divs. on com. stock. __. : 25,000 « BR SRR CSS 

Accr. elev’n written off.  =-...... ee Se ee ee 

een $52,195 $56 .829 $46,272 $125,691 

Shs. com. an (no par) 25,411 25,000 25,000 

lah $3.03 $8.23 $2.85 $5 
Consolidated Balance Sheet July 31 
Assets— 1935 1934 Lhabttttes— 1935 1934 

0 eae $62,942 $94,770] Owing to grain pur $47,438 $578,252 

y Accts. receivable 720,117 " Accts. pay. & accr 

Opt. accts. at cur- charges ........ 131,969 30,215 
rent mark. price -...... 21,445; Can. Bk. of Com. 

Accrued storage.. 3,796 1,395 ae | RR 4,195,000 3,190,000 

Grain inventories. 4,546,441 4, 315, 945i Int. & —_. pay.on 

Agreement for sale City of Sarnia. .- 54,741 54,299 
on n real Prov. for Fed. in- 

Picepéisee SS eae come taxes. .... 38,216 52,000 
Prepaid expenses 30,367 38,129} Option accounts... ED... > > guaeiiatildaa 
Seat on Winni Deferred liabilities 602,201 634,662 

Grain Exchange 7,600 7,600|7% cum. conv. 

z Land, leases, ele- preferred stock. 1,486,300 1,500,000 
vator structures x Commonstock.. 133,700 120,000 
equip., dks., &e. 1,954,599 2,063,757{|Generaireserve... 100,000 100,000 

AEE E SEES 532,269 480,073 
a $7,340,863 $6,739,502| Total......-.-.. $7,340,863 $6,739,502 





x Represented by 25,411 shares of no par nine 1935 (25,000 in 1934). 
After reserve for doubtful accounts of $16,000 in 1935 and $15,000 in 
934. 2z After reserve for depreciation of goss’ 018 in 1938 and $527,765 in 
1934 jh 141, p. 2907. 


Tri-State Telephone & Telegraph Co.—Earnings— 








Portes End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
Opera revenues_.___ $452.27 $427,539 $4,361,456 $4,147,976 
Unoollent ble oper. rev... 2,638 50 17,081 11,881 
Operating expenses _- _ .. 338,017 324,343 3,275,880 3,099,450 
Operating taxes....._.- 21,969 26,571 222,780 256.746 

$89,653 $76,575 $845,715 $779,899 


Neto t ncome. 
Via p. 2007, 

Lubise bize Chatillon Corp.—Resumes Preferred Dividend— 

aromas om | Nov. 19 declared a dividend of $1.75 per share on the 

record Dec. 10. 


7 %, cata $100, able Jan. 2 to holders 
will i 4. — first i 


—F di id on the erred stock since Jan. 2 1933 
when a regular quarterly distribution of like amount was made. 
i Ameets after the Jan. 2 payment will amount to $19.25 per share.—V. 141, 


Tung-Sol Lamp Works, Inc.—Listing A pproved— 

The New York Curb Exchange has ap poves the listing of 182,757 shares 
of new 80 cents dividend erence O par and Yr? ms shares of new 
common stock, $1 pee. eu of 60, 919 shaves of old $3 di d preference 


stock, no per. ting of 228,470 shares of new or oye $1 par 
in lieu of ,470 shares of old common stock, no par, was also approved. 
The Exchange will also list 26,000 additional shares of new 80 cents dividend 


214,257 additional shares of new common 


stock, no par, and 
issuance —vV. 141, pD. 2599. 


preference 
stock, et par, upon notice of 


Period End. Oct.31— 1935—Month—1934 935—12 Mos.—1934 
Gross earnings... -..... $200,995 $195,192 $2. 396 ,070 ke 314,983 
Net income........... 14,670 28,278 357,546 383,388 


income 
—V. 141, p. 3087. 


Union Bag & Paper Corp-—-Transjor Agent— 
The Bank of the Manhattan Co. wes SEs ted transfer agent for the 
capital stock, effective as of Nov. 2 1935 141, p. 3087. 


Union Water Service Co. (& Subs.)—Zarnings— 











12 Months Ended Sept. 30— 1935 1934 
operating ONE ES a eR $474,044 $462,454 
Senne aaiahs ainataa ta csectesnane=-~——>~ Gains «Gra a3 

expense c co ii r4, a 
Provision for uncollectible accounts...........-- 9, 7.595 
Nin git Ae ARERR RE ac, 55 4 SE NG a 18,749 23.378 
I ser a le 58, 60,029 

et earnings from operation._.............-.- ,178 v 
othe. income . rome Sapeten Phas Shas A RRR ie wre aaa 

Gross corporate income ROA A TNE Mie OL! gs GON $270,488 $248,724 
MI I 142,092 142,092 
x Amortization of debt discount and expense... -- 1,050 3,2 
Interest on unfunded debt_._...........___..____. 3,434 
Interest charged to construction............___. Cr431 Cr87 
z. Provision for Federal income tax__......._.____-- 11,243 9,922 

ov. for retirements & replace’ aie herein ese 31,500 22, 
REE EP PM LETS TREY cy eae NS pe Oe $81,598 $69,119 
Dividends On I ee? Se 
REDE Si RGN Gy ME TELE ate al IE 


x Unamortized debt discount and ting $276,489 applicable 
to bonds now outstanding was charged to capital surp us in 1928 and 1929 
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by action of the board of directors, resulting in the elimination of subse- 
quent amortization Sane, which for the year ended Sept. 30 1935 would 
ig ~y-y PA — Ceb4d 500 ap eabls to bende setired was 
e amount o , 
testy ohe - > 500 Cy rz 
tax for the 


to capital surplus. 
The provision for Federal inco riod under review 
a based upon the allowance under the income tax law and regulations 


eductions not reflected in the above income accounts. 


Consolidated Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 
Plant, property, Ist lien 5% % gold 

equipment, &c.$5,259,.572 $5,249,043 bonds 

Misc. special dep... 1,411 3,664 | Consumers’ dep. - . 
Cash 150,116 
64,918 
Unbilled revenue _. - 21,515 
Mat'’ls & supplies. 36,433 
x Def. charges and 
prepaid accounts 42,400 


1935 1934 


$2,583,500 $2,583,500 
262,439 274,635 


3,030 
15,620 
30,778 
75,875 


600,000 

820,000 

82,287 120,506 
216,984 189,211 
$5,568,086 $5,568,090 
x Including unamortized debt discount and expense and commission on 


capital stock. Ye payable only. z Represented by 9,900 no 
par shares.—V. 141, p. 937. 


Union Pacific RR.—New Director— | 
Donald M. Nelson has been elected a director of the Union Pacific and 
subsidiaries to fill a vacancy on the Board.—V. 141, p. 2908. 


Union Pacific System—-Earnings— 

Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Ry. oper. revenues. __.$14,591,932 $12,436,647 106,546,239 $101159,876 
Ry. oper. expenses 8,713,290 7,645,766 77, 638 69, 870 
Ry. tax accruals 752,094 984,813 8,670,484 9,486,308 
Uncollectible ry. revs_. 10,690 3,559 ; 886 

9,290 5.6:3 5. Oe aah 


Equipment rents (net).. 1,072,821 87 
Joint facility rents (net) 66,398 34,937 426,862 69,850 


Net inco $3,976,639 $2,888,282 $14,092,480 $15,841,339 
—V. 141, p. 2908. 


United Aircraft Corp.—New Director— 
eee G. Stoddard has been elected to the Board of Directors.—V. 141, 
p. 


United Air Lines Transport Corp. (& Subs.)—Earnings 


Earnings for the 3 Months Ended Sept. 30 1935 
Operating revenues 
Operating expenses and taxes 
Depreciation 


Net earnings from operation 
Other income (net) 
Excess of salvage over net book value of property sold 


Net income before Federal income tax 
Federal income tax 


Notes & accts. pa 
Accrued liabilities. 


z Common stock... 
Capital surplus... 
Earned surplus... 

















$257,212 
11,404 
y69,279 


$337 ,895 
33 ,328 


ee $304,566 
Earnings per share on shares outstanding $0.29 

x Includes $241,699 provision for depreciation of planes, the cost of 
which is being written off over a three-year period and $26,018 for pro- 
vision for depreciation of buildings, hangars, &c., located on leased grounds, 
the cost of which is being written off over the life of the respective leases. 
These provisions may be adjusted at the end of this year or at the expiration 
of the leases respectively, on the basis of longer lives experienced or on 
the basis of the renewal or non-renewal of the leases. 
an Includes $63,320 credit allowed on the purchase of new engines, as 

vage on old engines that had been fully ~~~ 

Combined net income for the second a third quarters reduced the 
net loss of $426,933 sustained Gurieg the first quarter to a net loss of 
$15,041 for the first nine months of 1935. 

W.A. Patterson, President, says in 

A total of 60,130 revenue passengers were transported ouing the quarter, 
a gain of 9,261, or 18.2%, over the ng quarter. he company 
carried an aggregate of 140,149 revenue passengers during the period 
from Jan. 1 to Sept. 30 1935. 

Air mail poundage during the quarter totaled 1,329,939, an increase 
of 75.698 pounds or 6% over the second quarter. 

Air express poundage in the third quarter amounted to 490,545, an 
increase of 93,107 pounds or 23.5% over the preceding q : 

The third quarter’s operation represents the most successful in the 
company’s history from a and express standpoint. However, 
this quarter covered the od when air travel was at its yearly k. 

Revenue for the third quarter was as follows: _oevenger $1.709.811: 
excess bagsage. $20.931: mail, $800,199; express. $83,426: miscellaneous 
(net), $101,289; total revenue, $2,715,659.—V. 141, p. 1288. 


United Biscuit Co. of America—Preferred Stock Called— 

The company has called 1,060 shares of preferred stock for redemption 
on Jan. 15 1936 at $110 per share plus accrued unpaid divs. at 7% per 
annum. Holders of the certificates ef present them to the New York 
Trust Co., 100 Broadway, on the date of redemption.—V. 141, p. 3087. 


United Corp.—Changes in Directorate— 
Edward Hopkinson Jr. and Alfred L. Loomis have resigned as directors. 
Thomas H. Stacy has been elected a director.—V. 141, p. 2600. 


United Chemicals, Inc. (& Subs.)—Earnings— 
9 Mos. End. Sept. 30— 1935 1934 1933 


1932 
Net loss after deprec., 
taxes & other charges - $38,151 $66,784 $104,602 $19,449 


For the quarter ended Sept. 30 1935 net loss was $11,024 after taxes and 
charges against a net loss of $18,847 in the Sept. quarter of 1934. 

Current assets as of Sept. 1935, amounted to $1,372,897 and current 
liabilities were $110,265 comparing with $1,212,363 and $123,761, respectc- 
tively on Sept. 30 1934.—-V. 141, p. 1111. 


United Cigar Stores Co. of America—Co-transfer Agent 
The First National Bank of Jersey City, N. J., has been appointed co- 

transfer agent in New Jersey for the common stock.—V. 141, p. 3240. 
United Electric Coal Cos.—LEarnings— 


Quarter End. Oct. 31— 1935 1934 
Profit from operations... «$135,075 109 
Royalties, depl. & depr - 88 
Interest 


Federal taxes, &c 











part: 


1933 
$84 


34,100 


1 $26,550 
Shs.com.stk.out.(no par) 000 306 ,000 306 ,000 
Earnings per share Nil Nil $0.15 
—V. 141, p. 2751. 


United Founders Corp.—Buys 790,000 Shares of U. S. 
Electric Power Common at Auction at 3.4 Cents Each— 


The corporation acquired on Nov. 20 at public auction in Jersey City 
790,000 of the common shares of United States Electric Power Corp. 
without warrants, offered for sale by the American Founders Corp., at a 
ewe of $26,850, or an average of 3.4 cents a share. The bids ranged from 

cents to 5 cents a share for lots of 10,000 shares each. 

Scattered interests acquired 111,411 shares of United States Electric 
Power for $5,570, or an average of 5 cents a share. 

As a result of its purchase, United Founders has 3,981,625 shares of 
United States Electric Power available for distribution to its own stock- 


holders. 





sur$45,701 
306 .000 
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Equity Corp., owner of 48% of United Fouaders shares, has waived its 
right to share in the proposed distribution —V. 141, p. 2908. 
Fight on 


United Gas Improvement Co.—Launches 
Utudity Act—Federal Court Asked to Enjoin Enforcement on 
Ground It Violates Constitution—Directors’ Approval Unani- 
mous— 


The company on Novy. 20 took definite s to enjoin the Government 
from forcing the company to register under the Public Utility Act. 

Supported by high 1 opinion that the Act could not be sustained under 
the nstitution and that registration might irrevocably deprive the com- 
pony of its constitutional defenses nst the enforcement of the Act, 

. G. I. directors at a special meet é. unanimously decided that the 
company should not ter as required the Act. 

Their decision was followed closely by the ming of a bill of complaint in 
the United States District Court for the Eastern District of Pennsylvania to 
enjoin the various Federal officials involved from enforcing the Act. 

Asking that the court declare unconstitutional the provisions of the 
Public Utility Act of 1935 insofar as it concerns the company, U. G. I. 
also requested an injunction restraining James M. Landis, James D. Ross 

C. Mathews and Robert E. Healy, individually and as members of 
the ties and Exchange Commission, from attempti to compel 
compliance with the Act by any order, or regulation made by the SEC. 

An injunction also has been sought to restrain Homer 8. , 
U. 8. Attorney General, and Charles D. McAvoy, U. 8. District Attorn 
ay eee paren of By mp! en Pore as Cn pend - 

ns company or officials foun upon eged violations o 
an of the provisions of the Utility Act. 
injunction further has been sought to restrain James A. Farley, U. 8. 
Postmaster General, and Joseph F, Gallagher, Postmaster of Philadelphia 
from excluding from the mails any property, communication or securities of 
the plaintiff after Dec. 1 1935, because the commeny shall then be a hol 
compeny not registered under the Public Utility Holding Company A 


The bill of complaint asserts the Act is unconstitutional for the following, 
among other reasons: 

(a) Congress, by the Act, exceeds the powers conferrred upon it by 
Article I, Section 8, of the Constitution in that it attempts to regulate 
matters which are not interState commerce, or directly affect or burden 
interState commerce. 

(b) Congress, by the Act, contrary to the Tenth Amendment of the 
Constitution, has invaded the field of State control over intra-State matters, 
and has vested that jurisdiction in a Federal Commission to the exclusion 


of the State 
. unreasonable and in conflict with the Fifth 
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(c) The Act is arbitrary 
Amendment, (i) in that it deprives the plaintiff and its subsidiaries of the 
right to use the mails and other instrumentalities of interState commerce; 
and (ii) in depriving the plaintiff, its subsidiaries and the shareholders of 
the plaintiff and its subsidiaries, of liberty and property without due process 


of law. 

(d) Congress, by the Act, unlawfully delegates legislative powers to the 
SEC in vialethen of Article I of the Gonstibudion. afi 

(e) The Act violates the Eighth Amendment of the Constitution by 
im g excessive fines and penalties. 

f) The Act attempts, contrary to the Constitution, to force submission 
of the Plaintiff and its subsidiaries and affiliates, and the officers and 
directors thereof, to r tion by a Federal Commission as to matters not 
within the powers of n , by ¥-r™ excessive fines and penalties 
ea ane py, cures civil rights to the plaintiff if it shall fail to register 
un ct. 

Immediately after the directors reached their decision, a letter signed by 
John E. Zimmermann, U. G. I.’s president, was displatched to stock- 
— | them of the company’s position and the reasons for the 
action en. 

The following statement was issued at the office of the com y: 

“At a special meeting of the Board of Directors of the United Gas 
Improvement Co. the president submitted a joint opinion of George Wharton 
es and the law firm of Morgan, us, to the effect that the 
Public Utility Holding Company Act of 1935 was unconstitutional and 
stating that: ‘Because we are convinced that this title cannot be sustained 
under the commerce power, the postal power, or any other, we have no 
hesitation in advising the United Gas Improvement . and its subsidiary 
holding companies to refuse to register under the Act.’ 

“In view of the serious effect of the legislation on this company and its 
stockholders, the Board of Directors unanimously decided that the United 
Gas Improvement Co. should not register as required by the Act and that a 
bill of complaint should be filed in the District Court of United States for 
the Eastern District of Pennsylvania to enjoin the enforcement of the Act.’ 


Weekly Output Shows Increase— 

Week Ended— Now. 16°35 Nov.9'°35 Nov. 17°34 
ieptate omnes ef system (kwh.).... 82,257,927 80,843,756 72,136,841 
—V,. , Dp. ; 


United Power & Light Corp. (Kan.)—Merger, &c.— 
See Kansas Power & Light Co. above.—V. 141, p. 2752. 


United States Distributing Corp. (& Subs.)—ELarnings 


9 Months Ended Sept. 30— 19 19 
$15,985:726 $19,078,509 $15,773,337 
15,369,263 18,452,781 15,219,621 


$616,463 $625,728 $553,716 
148,175 190,787 173,422 


Total income $764,638 $816,515 $727,138 
Interest (net) 230,781 228 ,064 17,869 
Depreciation, depletion & amortiz-- 479,195 433 ,990 414,822 
Loss on sale of property, &c 36,575 
Federal taxes ; 
Loss applic. to co. minority interest... Cr25,318 

$31,405 


Net profit 

x Includes excess of par value over cost of bonds 
amounting to $63,900 in 1935; $93,578 in 1934 and $98,459 in 1933. 

For the quarter ended Sept. 1935 net profit was $7,382 after 
and taxes, equal to seven cents a share on 99,918 shares of ferred com- 
pared with net profit of $27,251 or 27 cents a share on 100,287 shares of 
preferred stock in the Sept. 30 1934 quarter.—V. 141, p. 1609. 


United Wall Paper Factories, Inc.—$6 Accum. Div.— 
The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% cum. prior preferred stock, Fy 2 $100, payable 
Dec. 2 to holders of record Nov. 20. A dividend of $13.50 per share was 
distributed on Sept. 1 last, this latter being the first payment made on the 
referred stock since Sept. 1 1931 when a regular quarterly dividend of 
1.50 per share was paid. 
After the payment of the Dec. 2 dividend accumulations will amount to 
$6 per share.—V. 141, p. 1111. 


Victoria Bondholders Corp.—Report— 

William J. Kennelly, President, in report to stockholders states in 
substance: 

The corporation the circumstances and 
conditions surround 
took over the hotel 

e securing the 











urchased and retired, 


presente its report coverin 
ng its creation April 20, 1934, the date at waica it 
property as a result of the foreclosure sale under the 
mortgag ax Kurzrok Realty Co., Inc. (Hotel Victoria) 
lst (closed) mtge. 6% serial gold bond certificates. 


Foreclosure of the e securing the bonds called for deposit by the 
bondholders protective committee was instituted in April 1932. This 
mort e covered the real estate at the northeast corner of 5lst St. and 
7th e., N. Y. City, known as Hotel Victoria, but did not cover the 
adjoining property or the building erected thereon, known as Hotel Victoria 
ym nor did the mortgage cover any of the furniture in either the Hotel 
or Annex. 

The amount of bonds then outstanding was $2,203,500. At that time 
the 1931 taxes were unpaid. Shortly afterward taxes for the first half of 
1932 went into default, and likewise on July 1 1932, default in the payment 
of interest coupons occurred. There was, however, at the time of the 
commencement of foreclosure, $14,583 ace by the terms of the mort- 
gage with Chase National Bank, New York, as corporate trustee, on ac- 
count of the serial bonds in the principal amount of $25,000, due July 1 1932. 

On Ap-il 29 1932, Philip J. Dunn and Herman B. Goodstein were ap- 
pointed receivers for the property and entered into a lease with The Victoria, 
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Inc., which had been operating the property for some time prior thereto. 
The bondholders protective committee, after the meee ge of the re- 
ceivers, requested, by their first letter, that the defaulted mortgage cer- 
tificates be deposited, so that concerted action in the interest of all bond- 
holders could had. 

Shortly afterwards the committee's representatives began ee 
with the holder of the mortgage on the adjoining a (which been 
operated jointly with the ore on which the bonds were secured) for a 
sale of the deposited bonds. The bondholders were notified on Oct. 24 
1932, of the peosing, negotiations, which culminated in an agreement by 
which the Gibraltar Realty Corp. was to pay to the committee such sum as 
would net to the bondholders, after payment of all expenses and fees, 
40% of the face principal amount of bo deposited. Under this t 
which was dated Oct . 18 1932, there was deposited with the Guaranty Trust 
Co. of New York, in escrow, $50,000 on account of the purchase price, 
the balance to be paid just prior to the foreclosure sale which was set for 
Jan. 25 1933. Supplemental agreements were then made extending the 
time for closing (the date for the foreclosure sale being likewise postponed 
from time to time), the Gibraltar Realty Corp. depositing additional sums 
siS5 fone $75,000 on account of the purchase price, making a total of 
$125, thus deposited. 

In accordance with the notice given bondholders on April 10 1933, the 
committee, in connection with the exvensions referred to above, 
an amendment to the reorganization plan en ay oe if the Gibraltar 


Realty Corp. did not complete the purchase of t nds the committee 
would endeavor to bid in y at the foreclosure sale and have a 
trustee or a tion take title and distribute the securities of such 


he Gitealtae Toeite Saer nee athe ea of the purchase price 
. a 
in accordance with cies tormns of the agreement. The committee obtained by 


,000, de- 
posited with it by the Gibraltar Realty Corp. on account of the Durchase 
a a ou ts nominee n perty. 

oreciosure sale for the sum of $100,000, subject to the then unpaid taxes 
and water yoy +7 

Pursuant to the amended plan of reorganization, the Victoria Bondholders 
Corp., created by the committee to retain in the property the beneficial 
—— of ye as who nad, +4 a"¥ their a aaa aapensee Le 

e n of reorganization, took e e perty. corpora 
was formed in New York on Dec. 11 1933, with on authorized capital stock 
of 6,000 sbares (no par) common stock. 

The committee's right, title and interest in the deposited bonds, in the 
bid at the foreclosure sale and in all moneys (including the $125,000) and 
rights, and in the deficiency judgments, &c., in connection with the bond 
and property, were assigned to the corporation. In consideration of this 
the corporation issued stock at the rate of one share for each $500 of bond 
certificates with July 1 1932, and subsequent coupons attached, deposited 
with the committee, to William J. Kennelly, George J. Schorr and Simon 
I. Schwartz, as voting trustees under a vot trust agreement dated Dec. 
19 1933. Pursuant to the terms thereof the esmen’s National Bank & 
Trust Co., Phialdelphia, as agent for the voting trustees, distributed to the 
depositing bondholders voting trust certificates representing said commmon 
stock of the Victoria Bondholders Corp., pro rata, as mentioned above. 

Simultaneously with taking title to tne property acquired by the Victoria 
Bondholders Corp. as a result of the foreclosure sale, a month to month 
lease, terminable by either party at the end of any such month upon 15 
days’ prior notice, was given by the coparaien to Hotel Investors, Inc., 
a corporation formed by one of the parties who had been interested in the 

or lessee and operating company. Tris course was deemed advisable 

use it enabled this corporation to obtain some fair amount of revenue at 
once, without tying up the property, or preventing a sale in case a satis- 
factory purchaser could be obtained, and without complications in respect 
to the furniture (which was not covered by the mortgage) and without such 
complications as would probably have resulted from the actions of creditors 
ofthe prior operating company. 

Numerous proposals have been made by poses seeking to purchase or 
lease the property, but all have been unsatisfactory. 

An action was started in the New York Surprem Court by a non-depositing 
bondholder to set aside the foreclosure sale, delaying the foreclosure dis- 
tribution of $114,488, which was not paid to Victoria Bondaolders Corp. 
by the Chase National Bank, New York, as corporate trustee, until after 
court approval, on Oct. 11 1934. The action, as originally instituted, 
was dis by the Court, on motion, with leave given to the com- 
plainant toamend. The amended bill was filed and this was also dismissed 
on motion. Anarppeal was filed, and the Appellate Division of the Supreme 
Court has unanimously affirmed the opirion of the special term of the 
~~ Court in dismissing the action. furcher appeal is very unlikely. 

here will probably be no distribution of earnings in the near future, 
as the obligations assumed by this corporation will have to be paid, and a 
fair amount of working capital accumulated before any such distribution 
can be made. Since Dec. 31 1934, the last remaining tax arrears were paid, 
so that there no taxes in arrears. 


Balance Sheet as at Dec. 31 1934 











Assets— LAabtlities— 
Ce ee SN, ccctacicoocce $37,793 | Unpaid real estate taxes__.... $11,849 
Accounts receivable. ........ ,404 | Federal capital stock taxes... 2,010 
Balance in foreclosure distribu- Reserve for Federal income tax 1,346 
tion retained by Chase Na- Protective committee exps., 
i 000 RIE ll Rr eee 66,105 
Prepaid & deferred charges... 3,381 | Rental paid in advance... .-.. 1,417 
sa ah eipigag ci 1,237,708 | Capital stk. (4,003 shs. no par) 1,197,978 
a 6,581 
RE SEES Ne ae pe aR a I: SI $1,287,285 


Viking Pump Co.—25-Cent Dividend— 

The directors have declared a special dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 16 to holders of record Dec. 1. 
Asimilar payment was madeon June 1 1935 and on Dec. 20 1934, this latter 
being the initial dividend on the common stock.—V. 140, p. 3405. 
Meeting 


Virginia-Carolina Chemical Corp.—/Special 


Called— 

Officers of the company have been notified that sufficient stockholders 
have signed the call for a special meeting on Dec. 17. Joseph A. Dart, 
—- individual prior preference stockholder and former director, is 
calling the meeting. One purpose is to overcome the control of George 8. 
Kemp and associates and the reinstatement of A. L. Ievy as President. 


Changes in Personal.— 


Gustavus Over, Jr., was elected Vice-President on Nov. 15, succeeding 
M. 8. Purbis, resigned. The resignation of H. E. Perry, Treasurer, also 
was accepted. 

John M. Miller, Jr., has resigned as director and Wirt P. Marks has been 
elected to fill the vacancy.—V. 141, p. 3241. 


wurginian Railway— Plans Refunding $60,344,000 Bonds 
e company is contemplating refunding its entire issue of first mort 
bonds, of which $60,344,000 is outstanding in the hands of the public and 
$5,334,000 is held in the company’s treasury, correspondence on file at 
the Interstate Commerce Commission has revealed. 

Of the first mortgage bonds now outstanding, $55,344,000, series A, 
bear 5% coupons and $10,334,000, series B, of which only $5,000,000 is 
in the public's hands, 474 Gi coupons. The series A bonds are callable at 
110 and the series B at $ 44. Both series mature May 1 1962. 

he road's refinancing plan was revealed in a memorandum submitted 
to O. E, Sweet, director of the ICC Bureau of Finance, by W. T. Loyall, 
Vice-President and general solicitor of theroad. Mr. Loyali's memorandum 
wae | Ses ane, wt Pro's ang J ye eee 3 YT: by the ICC that 
a rov on $3, j of series nds, w 
regs of ne a to issue me mene ee Se See ee 
e ) has not only suggested that a sinking fund be made applicable 
to the bonds which it is proposed to issue, but also to the first Sareea 
bonds now outstanding. 

The Virginian management objected to the sinki fund. “If any of 
the holders of present outstanding bonds object to ‘the sinking fund and 
institute legal proceedings to test the validity of the sinking fund provi- 
sions,’ the memorandum declared, ‘“‘the companys bankers would prob- 


ably refuse to proceed with the refunding while such litigat ogy 
Ov. 141, p. 2911. - ch Utigation is pending 
Vichek Tool Co.—To Pay Up All Arrearages— 


The directors have declared a dividend of $4 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 31 to 
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the directors have also declared 
In addition the A - 
1935. This 
record 


holders of record Dec. 24. 
a dividend of $20 per share on the above stock payee in 

in settlement of all accumulations up to and including Dec. 31 
latter dividend is payable Dec. 31 to holders of Nov. 16. A 
of previous dividend payments is given in V. 141, p. 21351. 


Wagner Electric Corp.—Special Common Dividend— 

The directors have declared a special dividend of 50 cents share 
on the common stock, par $15, payable Dec. 20 to holders of record Nov. 29. 
A dividend of 25 cents was paid on July 20 last, and one of 50 cents per 
share on Dec. 20 1934. Prior to this latter date no payments were made 
since Sept. 1 1932, when a regular quarterly dividend of 12% cents was 
distributed.—V. 140, p. 4418. 


Wailuku Sugar Co.—Pays Extra Dividend— 

The company paid an extra dividend of 70 cents per share in addition to 
the r monthly dividend of 20 cents A share on the capital stock 
par $20, on Nov. 20 to holders of record Nov. 15. An extra dividend of 
40 cents was paid on June 20 last.—V. 141, p. 1288. 


Waldorf System, Inc.—12%-Cent Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable Dec. 20 to holders o Dec. 10. 
A like amount was distributed on Oct. 1 last, as against 20 cents d on 
Dec. 31 1934; 25 cents per share on A 1 1933 and on Jan. 3 1 , and 
+ 4 came om quarter from A 11 1927 to and incl. Oct. 1 1932.— 

‘ s De ; 


Wellington Fund, Inc.—To Vote on Stock Increase— 

The stockholders will vote Nov. 26 on increasing the authorized capital 
from 120,000 shares to 500,000 shares. On the basis of the present value 
of the shares, the new authorized capital would be equivalent to over 


000 ,000. 

Walter L. M n, President, stated that the proposed increase in the 
authorized capital is necessary due to the recent wth of the Fund. 
r. Morgan, the market value of the d during the week 
ended Nov. 16 exceeded $1,000,000 for the first time, with 61, shares 

. This co es with a market value of the Fund on June 30 
rs $3 Png , at which time there were 34,576 shares outstanding .— 

‘ , PD. , 


Washington Ry. & Electric Co.— Withdraws A pplication 
to Issue Participating Shares— 


J. F. Fogarty, President, The North American Co., issued the following 
statement Nov. 15: 

“On Oct. 31 Washington Ry. & Electric Co. filed with the SEC a regis- 
tration statement cov the 65,000 shares of its ou common 
stock and 1,625,000 participating shares representing such common stock. 
At the same time the North American Co. filed a registration statement 
with respect to the participating shares applicable to its hold of common 
stock of Washington ~ Electric Co. and in connection with its proposal 
to sell such rticipat shares to underwriters for — off 2 

“On Nov. 9 Potomac Electric Power Co., principal subsidiary of Washing- 
ton Ry. & Electric Co., received a letter from the P. U. Commission of 
the District of Columbia stating that existing facts warrant consideration 
ody a to or at the time of the annual rate hearing, which would ordinarily 

held in the near future, of the rate of return allowed that company under 
the existing sliding scale arrangement. In view of the uncertainty thus 
created it has been deemed impractical to proceed with the proposed 
offering at this time, and an application has been filed with the SEC asking 
its consent to withdrawal of the registration statements. Consequently, 
the relationship of the North American Co. with the electric and principal 
transportation utility properties in the District of Columbia and adjacent 
territory in Virginia and Maryland remains unchanged. —V. 141, p. 3089. 


Water Service Companies, Inc.—Earnings— 
12 Months Ended Sept. 30— 1935 1934 1933 














TOO WR. cidiidn dvd cnaninméc $57 ,464 $62,569 $72,615 
Administrative expenses and taxes. 6,460 3 6,166 
Interest on funded debt..........-- 37 ,632 41,244 47.377 
Interest on unfunded debt... .-- 4,595 6,302 9,370 
Amortiz. of debt discount & expenses. 4,568 4,896 5,645 
Provision for Federal income tax... 1,030 Sn. ° -<aetie 
Net income (before net loss on sale 
OF GROUT ond. oc cs stead $3,179 $2,456 $4,057 
Balance Sheet Sept. 30 
Assets— 1935 1934 Liabtlities— 1935 1934 
Invest.in affil. cos.$1,184,873 $1,312,988 | Long-term debt... $742,000 $780,500 
Cash and working Notes payable affil. 
as: idan oo nigel 5,021 14,140 companies... 63,000 98,000 
Due from affil. cos. 7,991 7,340 | Liability to sub- 
Dep. for unpre- scribs to deliver 
sented int.coups -...... 1,938) stks. of affil.cos. 17,129 18,845 
Def'd charges & Due affiliate cos... -..... 16,034 
prepaidaccounts 199 1,527 | Accounts payable-_ ERR RRR ll 
Debt disc.& exp. in Accrued int., taxes, 
process of amort. 30,721 37,143 ERR A al ATES 9,875 7,993 
Organiz’n expense. 1,230 1,230 | Unpresented int 
TIRE ERE Si 1,938 
Unrealized disc't 
on reacquired sec. 843 2,488 
x Common stock... 305,000 305,000 
Paid-in & donated 
Rapparees 12,215 16,803 
Earned surplus... 79,440 128,702 
, RRC RENE ele $1,230,036 $1,376,305! Total........-. $1,230,036 $1,376,305 
x Represented by 5,100 shares no par value.—V. 141, p. 612. 
Welch Grape Juice Co.—Larnings— 
Years Ended Aug. 31— 1935 1934 
Net profit after deprec., taxes & other charges.... $170,700 $88 397 
Earns. per sh. on 62,980 shs. (par $5) com. stock _ $1.84 $0.52 


Balance Sheet Aug. 31 1935 
LAabtlities— 
$195,556 | Accounts payable__._.____- 
Accts. rec., less allowances. 65,187 | Accrued accounts......_._- 
RTE aa Ee 801,884 es - 
Mortgage receivable_______. 40,20017% cumul. preferred stock _. 786,700 
Employees’ & misce.l. accts. 23,089 | Common stock (par $5)____- 314,890 
Real est. not used in oper__- 13,167 | Surplus, balance Aug.311935 1,183,233 
Deposits with closed bank__ 7,000 
Mutual insurance deposits, 
RETA 2 Ge 8,850 
Sinking fund for redemp. of 
pref. stk. bal. on deposit- 
Land, bldgs., mach. & equip. ot ae 


Assets— 
Cash on hand & on deposit-_. $336,778 
56,496 


9.205 











Farms at Springdale, Ark__. ,534 
Deferred charges..........-. 46,816 
RRR Saag Seer ees eee $2,687 ,303 a ea a $2,687,303 


x After allowance for depreciation of $587,314.—V. 141, p. 3241. 


Westchester Fire Insurance Co. of N. Y.—Financial 
Statement June 30 1935— 


Assets— | TAabilities— 
Cash in banks and trust cos.. $1,498,292! Reserve for unearned prems._ $5,416,085 





U. 8. Government bonds.... 2,093,069| Reserve for losses in process 
a 4,571,621 of adjustment__........-.-. 1,364,355 
Sr: Satara Gr tase : ,696 | Other liabilities.__.....____~ 650,021 
lst mortgages on real estate__ 261,110 | Mortgage reserve __-__ Santina 35,000 
RS eT ae CE. Uc tpadenomindaoede as ,000 
Premiums in course of coliec- I wun cqtemihe ave 7,310,263 
tion (not over 90 days) __-_- 807 ,662 
Bilis receivable, not due. _-.- 90,038 
Interest accrued__..._._.____- 81,926 
FS LENCE TR TA 12,089 
RES ERIS EN Baa eet oor wee $15,775,725 Ds dbiidhihaudihanientions $15,775,725 





—V. 141, p. 2754. 
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West Kootenay Power Co.—New Director— 
Sir Herbert S. Holt has been elected a director to succeed the late Edwin 
Hanson .—V. 139, p. 3819. 


Western Light & Telephone Co.—Seeks Exemption— 

The company has applied to the SEC for an order of the Commission 
declaring it to be exempt from the provisions of the Public Utility Holding 
Company Act.—V. 141, p. 940. 


Western Maryland Ry.—£arnings— 
—Second Week of Nov.— ——Jan. 1 to Nov. 14— 


Period— 935 93 193 
Gross earnings (est.)... $295,430 $277 .496 $12,839,158 $12,138,192 
—vV. 141, Dp. 3242. 


Western Power Corp.—Vice-President Resigns— 
James B. Black has resigned as Vice-President and a director. See also 
North American Co. above.—V. 140, p. 4085. 


Western Union Telegraph Co., Inc.—Larnings— 


Period End. Sept.30— 1935—Month—1934 _ 1935—9 Mos.—1934 
Telog. & cable oper. rove. $7'550,080' $7,088 779 $66,497,533 $65,555,220 
Teleg: & cable oper. exps 6,021,051 6,030,400 54,897,016 551644.317 


Uncoll. oper. revenues... 52.851 " 49,467 465,483 

Taxes aasignabie to opers 283 334 296,534 2,550,000 2,668,800 
Operating income___. $1,192,852 $690,378 $8,585,034 $6,783,218 

Non-operating income-_ 94,196 104,315 1,056,129 1 645 


$794,693 $9,641,163 
694,051 6,226,261 


$100,642 $3,414,902 











287, $7 .929 863 
o 688,821 6,253,295 
$1,676 ,568 


Gross incom 
Deduct'ns from gross inc 


Net income 
—V. 141, p. 3242. 


Westinghouse Air Brake Co.—To Reduce Capital— 

The stockholders will vote Dec. 20 on reducing the stated — to 
$34,893 ,218 from $47,581,661, half of the surplus thus created to paid 
out as cash dividends and half to be retained as paid-in surplus. 

The capital reduction amounts to $4 a share on the 3,172,110 shares of 
stock, and a total of $2 will be paid to stockholders in the form of 25 cents 
quarterly dividends beginning April 30 1936, to holders of record 30 days 
previous. Creation of the $6,344,221 capital surplus wil] enable the com- 
pany to make an earlier resumption of dividends out of future earnings. 

In a letter to stockholders explaining the proposition A. L. Humphrey, 
Chairman, and Charles A. Rowan, President, state that while a definite 
improvement in the business situation seems warranted, the directors feel 
that the continuance of ordinary dividead payments after Jan. 31 1936, 
must await the realization of future earnings. If this proposal is accepted 
by stockholders, however, stockholders will be assured of a $1 annual rate 
for two Pr a starting next April 30, or double the rate now being paid. 

The dividend payment to stockholders will be made ible by partial 
sale of approximately $16,000,000 in marketable securities which the com- 
pany now owns. irectors hold that a reserve fund of $10,000,000 in 
marketable securities will adequately finance the business, and that the 
sale of the remaining $6,000,000 will not disturb the working capital position. 
The distribution to stockholders is being made in quarterly amounts Over a 
jaa ae | period to assure more advantageous liquidation of the securities 

nvolved. 





$598 ,228 


The latter to stockholders points out that during the years 1931 through 
1934 inclusive and the first nine months of 1935 a total of $15,628,465 was 
paid out in ordiaary dividends, an amount $11,000,000 above net earnings 
within that period.—V. 141, p. 2754. 


Wickwire Spencer Steel Co.—Reorg. Plan A pproved— 

A_ plan for reorganization of the company under Section 77-B of the 
Bankruptcy Act was approved, Nov. 19, by Federal Judge John Knight, 
at Buffalo. The Court ruled that the plan was fair and equitable and said 
it would mean continuance of the concern. ; 

An offer of $4,893,143 for the company’s assets made in reot ganization 
proceedings was rejected by Judge Knight. He indicated, however, that 
any larger offer might be considered. 

In outlining details of the plan, Judge Knight said: 

“It is proposed that a new company be organized to have authorized 
capital of 500,000 shares of common stock; that 388,127 of these shares be 
issued to secured and unsecured creditors and that the stockholders be 
authorized to purchase 95,875 shares at $15 a share for each 10 shares of 
common stock now held.’’ 

Shares for creditors are proposed to be issued as follows: To the bonds, 
266,259; class A notes, 75,450; class B notes, 39,367; other ereditors, 7,051. 

The plan proposes also that the new company borrow $1,500,000 from the 
Reconstruction Finance Corporation, secured by a first mortgage on the 
properties. This will be the only mortgage. 

It is not mrageses that the financial set-up of the American Wire Fabrics 

p., a wholly-owned subsidiary, be changed, except -that the 7%% 
secured notes be exchanged for new 10-year 6% notes. See outline of 
plan in V. 141, p. 1611.)—V. 141, p. 2754. 


Wilson-Jones Co.— Earnings— 


Income Account for Year Ended Aug. 31 1935 


ith ee cs anit tlil thi gn chica aihaaldt ails the dh ies out ibs epi edie oni $3 817,013 
Cost of sales and expenses 3,403,415 


$113,598 





Net profit from operations 
Other income 


Net income before Federal taxes 
Prov. for Federal income tax (incl. 3,489 prov. for prev. years__ 


$372,708 
42 





Net income for the year 
Earned deficit Aug. 31 1934 
Dividends paid 


$328,267 
18.485 
170,175 





Earned surplus 
Capital surplus 


Total capital and earned surplus Aug. 31 1935 


Note—In arriving at net income as above stated no charge has been made 
against net income for depreciation on idle plant. 


Balance Sheet Aug .731 1935 


Liabiltties— 
$581,280| Accts. payable& accruals__._. $158,101 
581,040)! Prov. for Federal income tax. 40,953 
1,060,963 | Capital stock 2,994,281 
22,003 | Capital surplus 478,285 
139,607 
46,299 


1,212,166 

257,729 

40,775 
8,972 


, RE ln eT ee $3,811,228 “$3,811,228 


a After reserve for depreciation of $1,516,594. b After reserve for lo s 
on disposal of $651,609.—V. 141. p. 2913. 


Wisconsin Power & Light Co.—Ezemption Asked.— 

The company has applied to the SEC for exemption as a holding company 
vom ie provisions of the Public Utility Holding Company Act.—V. 141, 
p. 3242. 


Wisconsin Public Service Corp.—Preferred Dividends— 

The directors have declared a dividend of 871% cents per share on the 
7% cumulative preferred stock, 8144 cents per share on the 6%% cumu- 
lative preferred stock and 75 cents per share on the 6% cumulative pre- 
ferred stock, all of $100 par value, all payable Dec. 20 to holders of record 
Nov. 30. These dividends are at one-half of the regular rate. Similar pay- 
ments were made on Sept. 20, June 20 and March 20, last, prior to which 
regular quarterly dividends were disbursed .—V. 141, p. 2600. 


478,285 





Assets— 
ES ae Oe Ee Le ae 
Accounts & notes receivable_. 
i Sa en i 
Investments 
Notes & accts. receivable— 
officers & employees 
a Plant & equipment 
b Idle plant 
Deferred charges 
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Wolverine Distilleries, Inc.—Detroit Business Aband.— 
The Federal Trade Commission has entered an order closing its case 
against the company, which has abandoned all its business as described 
in the complaint issued June 11 1935, and dismantled and sold the ST 
ment used in the rectifying and wholesaling of liquor.—V. 140, p. : 


Wood Newspaper Machinery Corp.— New President— 
Roesen, Vice-President and General Sales M r, has been 
elected President, while Henry A. Wise Wood, former President, has been 
elected Chairman of the Board of Directors.—V. 133, p. 3643. 


Worumbo Mfg. Co.—Readjustment Plan Approved — 
Atas al meeting held Nov. 5, stockholders end the plan for a 
erred stock, which vides for the cancellation of 1,078 shares of 

the nt issue in the s fund and 100 shares held in the treasury 
and for exchanging the remaining 8,822 shares for new preferred. Dividend 
afrears on the present stock amount to $29.75. On the new preferred direc- 
tors plan to pay 87% cents Dec. 1 and $1.75 semi-annually thereafter 
with the possibility of the annual rate being increased from $3.50 to $5 
under certain conditions.—V. 141, p. 2913. 


Wright-Hargreaves Mines, Ltd.—F£zira Distribution— 

The directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 10 cents per s on the 
common stock, no par value, both payable Jan. 2 to holders of record 
Dec. ‘10. Like amounts were distributed in each of the seven ah emg 
uarters, prior to which the company made quarterly distributions 
q cents share, and in addition paid an extra dividend of 5 cents per share 
n Jan. 2 1934.—V. 141, p. 2913. 


,¥ ates-American Machine Co.—Plan Confirmed— 

. J. Dalton, President, says: 

The plan of Soyer Ay amended, was confirmed by the Federal 
Court on Oct. 8 1935 and will be put into effect immediately upon com- 
pletion of the necessary details. 

The completion of the plan of reorganization and its corresponding 
reduction in sinking fund and interest charges should permit us to be able 
to maintain our financial position. We are, however, still confronted 
with heavy ng charges on our closed plants and the plan now permits 
us to dispose of these plants at present market values and eliminate this 
idle capacity and expense. 


Consolidated Income Account for the Year Ended June 30 1935 
from oper. before prov. for deprec. on plants & equipment $14,662 
Interest received & sundry revenue 22,541 


Profit before Coprectesen. interest & other charges 
Depreciation on plants & equipment 

Interest charges on funded debt 

Bond discount & expense 

Other charges 


Net loss from o tions for the period 
Balance (deficit) June 30 1934 
Reserve for loss on investments 
Additional reserve for inventory obsolescence 
Deferred accounts written off 
Additional Federal income taxes & interest 
Excess accrual for local & State taxes 
Miscellaneous adjustments 


Balance (deficit) June 30 1935.....-.-------------------- $2,050,681 
Consolidated Balance Sheet June 30 1935 
Liabilities— 
$112,162/ Aects. payable, accrued exps. 
& bond interest 
Federal income tax 
329,712| Prov. for local & foreign taxes 
17,053 | Fed. inc. taxes——prior years. 
Wee Glei cocedsneces - 
Reserves 
944,.272| Deferred credit to income. - 
x20,883 | Capital stock. ......------- 3} 


Min. int. in sub. company - - 2,000 
2,273,296 fi 2,050,681 
36,666 


15,855 


RS RES | _. $3,805,903 $3,805,903 

x After reserve for losses of $125,000. y Participating preference and 
common stock authorized and outstanding, 135,000 shares of each, all 
of no par value.—V. 139, p. 3493. 


Zenith Radio Corp.—Larnings— 

Period End. Oct.31—- 1935—3 Mos.—1934 
Net profit after excise 

taxes, royalties, exps. 

and deprec., but before 

Federal income tax-_-. 
—V. 141, p. 2754. 











Assets— 
Cash in banks & on hand_.. 
Short-term secured note___. 56,000 
Customers’ notes & accounts 
receivable, iess reserve __. 
Other accounts receivable... 
Raw matils., supplies, work in 
process, & woodwkg. mach. 
(at cost), less res. for obsol. 
Investments & sinking fund. 
Plant and property (less de- 
preciation reserve 
Unamortiz. bond disc. & exp. 
Other deferred charges 





1935—6 Mos.—1934 


$482,026 loss$13 ,552 $547,448 loss$50,155 








CURRENT NOTICES 


—Announcement is made of the opening of an office in Chicago by 
Lazard Freres & Co., Inc., in order to properly accommodate its growing 
investment business in the Middle West. Formed somewhat over 4 year 
ago to engaze in underwriting and to conduct a general investment securi- 
ties business, Lazard Freres & Co., Inc., is an outgrowth of the old banking 
firm of Lazard Freres, New York, with a background of investment experi- 
ence covering more than 50 years. The firm, which has long been known as 
one of the leading financial houses in this country and Europe, maintains 
its traditional relationships with associated firms in Paris and London. It 
is considered significant of present day conditions in the investment banking 
business that for the first time in its history this international financial house 
establishes representation in the Middle West. } % 

At the time of its opening for business at 15 Nassau St., New York City, 
on Sept. 25 1934, Lazard Freres & Co., Inc., issued a statement expressing 
their firm belief that the business of underwriting, distributing and dealing 
in sound corporate and municipal bonds was an essential phase of the 
national economy which, despite then existing uncertainties, presented an 
unusual opportunity for constructive effort on the part of investment 
bankers. . 

Since that time Lazard Freres & Co., Inc., has taken a prominent place 
among investment banking houses in the large amount of capital flotations 
under the new Securities Act during the current year. The company now 


-has an office in Boston and it is understood contemplates opening an office 


in the near future in Philadelphia. 

The new office in Chicago is located on the twenty-third floor of the Field 
Building, 135 LaSalle St., and is in charge of Sidney L. Castle, for many 
years in charge of the Middle Western organization of the Natioaal City 
Co. and more recently in charge of the similar organization of Brown Harri- 
man & Co., Inc. Mr. Castle is well known in investment banking circles 
in Chicago and the Middle West. 

—E. H. Rollins & Sons, Inc., announce that Andrew J. Raymond has 
joined the firm’s Boston organization. Mr. Raymond, who is well known 
in Boston financial circles, entered the investment field in 1916 with 
Blodget & Co. He subsequently organized the public utility securities 
department of Eldredge & Co. and was later associated with Baker, Young 
& Co. Since 1929 he has been with Graham, Parsons & Co. 

In addition to Boston, the principal offices of E. H. Rollins & Sons are 
in New York, Philadelphia, Chicago, Grand Rapids, San Francisco, and 
Los Angeles. The firm also maintains offices in many other locations 
throughout the country. 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





THE FAJARDO SUGAR COMPANY OF PORTO RICO 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1935 


To the Stockholders of 
The Fajardo Sugar Company of Porto Rico: 


Your Board of Directors hereby submits its seventeenth 
— report of The Fajardo Sugar Company of Porto 

ico. 

The grinding commenced January 15, 1935 and ended 
May 9, 1935, covering a period of 108 working days. The 
total cane ground amounted to 809,615 tons, of which 
123,525 tons were ground for molasses only. The factory 
output was 80,968 tons of sugar. Included in said figures 
is the output of the Loiza Sugar Company. 

The following is a ——— statement showin 
individual output of The Fajardo Sugar Company of 
Rico and the Loiza Sugar Company: 


the 
orto 


Fajardo 


Total cane ground into sugar, 456,169 tons. 
Factory output, 54,041 tons of sugar, or 348,650 bags of 
310 lbs. each. 





Loiza 
Total cane ground, 229,921 tons. 
Factory output, 26,927 tons of sugar, or 164,456 bags of 

310 lbs. each, and 28,720 bags of 100 lbs. each. 

The growing crop for 1936 looks very promising. How- 
ever, the 1936 production will again be restricted in accord- 
ance with Government rulings. 

The Company was allowed to ship and sell in 1935 13,848 
tons of its 1934 surplus sugars to the continental United 
States, leaving a balance of about 17,600 tons of such surplus 
sugars, and it is anticipated that same will be allowed to be 
sold in accordance with Government regulations in 1936 
and 1937, in addition to the production allotments. These - 
surplus sugars are carried by the Company at 2.80 cents 
per pound ¢.i.f. New York. 

Attached will be found consolidated Balance Sheet and 
statement of Profit and Loss (including the Loiza Sugar 
Company), duly certified by public accountants. 

For the Directors, 
JOHN BASS, President. 








THE FAJARDO SUGAR COMPANY OF PORTO RICO 
And Associated Organizations 


CONSOLIDATED BALANCE SHEET JULY 31, 1935 





ASSETS 


Property and Plant 
Less—Reserve for Depreciation 


Work Animals, 
for Depreciati 
Investments: 
eo Oy oy me core ay 
ar ue approximately 
$110,000.00) 
Real Estate M 
due thereon (Less 
Miscellaneous, at cost 
obtainable) 


Current Assets and Growing Cane: 

Planted and Growin 

Materials and Supplies 

Chattel Mortgages and Agricultural Loans_ 

Compensation receivable from the Federal 
Government in res of restriction of 
sugar production during the 1934-1935 
crop (per government appraisal 

Planters’ Accounts (less Reserve) 

us —s and Bills Receiv- 


$10,593 ,172.46 
3 306,355.79 
$7,286,816 .67 


854,912.36 





332,681.09 
100,000.00 





$1,072,001 .54 
412,927 .32 
21,233 .00 


961,064.16 
342,174.43 
62,941.05 
2,842,459.98 
271,062.36 
103 323.61 

6,089,187.45 

Accounts Receivable Not Due Within One Year—Secured.. 23,702.57 


Deferred Charges to Profit and Loss: 
Prepaid Interest, Insurance, Taxes, Rent, etc 126 .415.06 








$14,911,715.20 





LIABILITIES 
Capital Stock: 
erred: 


Authorized but not issued: 
15,000 shares of $100.00 each 
Common: 
Authorized—70,000 shares of BIO oo each 
Issued — 4,778 shares of $100.00 each $6,477 ,800.00 
Capital Stock of Associated Organization in Hands of the 
blic (Par Value) 1,000.00 
Mortgages Payable ($62,800.00 Due Within Twelve Months; 
Balance, 103s $e 1948) 334,611.41 


Sundry Accounts Payable 


ae for Insurance, Contingencies and Replacements... 
us: 
arned Surplus: 
Balance, August 1, 1934 
Add— t for the year ended July 
31, 1935, per annexed account 


2,193,741.38 
165,247 .55 





$4,126,829.95 
1,635,092.25 
$5,761,922.20 





Deduct: 
Income Tax for the year 
ended July 31, 1934..$170,726.83 
Additional income tax 
assessments relating to 
prior cp athe y: Lynd 
protest the cur- 
rent year 73,929.44 
Dividend Paid 
341,823.27 
$5,420,098.93 








Capital Surplus: 
alance, August 1, 1934._..$449,840.71 
Less—Reduction in book 
value of certain lands... 130,624.78 
319,215.93 





5,739,314.86 
$14,911,715.20 




















CONSOLIDATED Ee DeD 2 LOSS ACCOUNT FOR THE YEAR 


D JULY 31, 1935 
Sugar and Molasses Produced $5,733 ,.711.42 
Compensation receivable from the Federal Gov- 
ernment in respect of restriction of sugar pro- 
duction during the 1934-1935 crop (per 
ernment appraisal) 
Miscellaneous Income 


$6,875,531.60 
Less—Expenses of Producing, Manufacturing, Selling, &c.. 4,866,014.47 
$2,009,517.13 


$313,935.26 
60,489.62 








Provision for Depreciation 
Interest—Net 
374,424.88 


Net Profit for the year, before providing for Income Taxes. .$1,635,092.25 


STAGG, MATHER & HOUGH 
Public Accountants 


141 Broadway 
New York City 














Telephone 
Barclay 7-5580 
Cable Address: All Offices 
**Lotonkol”’ 


Paris, France 
Havana, Cuba 
San Juan, P. R. 
Newark, N. J. 
Toronto, Ont. 


November 6, 1935. 
To the President and Directors of 
The Fajardo Sugar Company of Porto Rico: 


We have examined the books and accounts of The Fajardo 
Sugar Company of Porto Rico and its associated organiza- 
tions, including Loiza Sugar Company, for the year ended 
July 31, 1935, and in our opinion the annexed Consolidated 
B ce Sheet and relative Consolidated Profit and Loss 
Account have been correctly prepared therefrom. 





Approximately 17,600 tons of the raw sugars on hand are 
restricted, by Federal law and regulations, as to sale and 
delivery in continental United States and Puerto Rico until 
1936 and 1937, and are carried at the price at which they 
were set up in the accounts at July 31, 1934, 2.80 cents 
per pound c.i.f. New York, less an estimated amount to 
cover selling and shipping expenses. The remainder of the 
raw sugars on hand are carried at prices subsequently realized 
less selling and shipping expenses, except for approximately 
3,500 bags unsold which are carried at 3.55 cents per pound 
c.i.f. New York. The compensation receivable from the 
Federal Government is calculated on contract cane ground 
for molasses and on 1935 contract cane uncut and carried 
forward to the 1936 crop. Such uncut 1935 cane is carried 
in the Balance Sheet under Planted and Growing Cane at 
its direct cost. Depreciation for the year has been provided 
for, as usual, at the rate of 50 cents per bag of sugar produced, 
with an additional proportionate amount this year for the 
Sugar equivalent of. contract cane ground and converted 
into molasses. Your company is endorser on a fully secured 
note for $80,000.00, discounted by it for the owner of lands 
leased to the company. 

Subject to the foregoing and to such adjustments as may be 
made on final review of the companies’ tax matters, in our 
opinion the annexed Consolidated Balance Sheet and relative 
Consolidated Profit and Loss Account show, respectively, 
the true financial position of the companies at July 31, 1935 
and the result of operations for the year ended on that date. 


STAGG, MATHER & HOUGH. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


' 
A 


COMMERCIAL EPITOME 
Friday Night, Nov. 22 1935 

Coffee futures on the 16th inst. were more active, but 
declined 5 to 6 points on Santos contracts and 3 to 5 points 
on Rio. Sales were 15,000 bags of Santos and 7,250 bags of 
Rio. Brazilian and trade selling was readily taken by com- 
mission houses. Cost and freight offers from Brazil were 
generally unchanged. On the 18th inst. futures closed 2 to 3 
points lower on Santos with sales of 3,750 bags, and 3 points 
lower to 2 points higher on Rio with sales of 11,500 bags. 
Cost and freight offers from Brazil show little change. 

On the 19th inst. Brazilian buying, together with light 
offerings caused prices to advance. Final prices showed 
net gains of 7 to 9 points in Santos contracts and 4 to 8 in 
No. 7 deliveries. Sales totaled 22,000 and 20,000 bags, 
respectively. Heavy exchanging from December to later 
positions was a feature. On the 20th inst. futures closed 
5 to 7 points higher on Santos contracts and 1 to 3 higher 
on Rio with sales of 17,000 and 12,000 bags respectively. 
The trade and Brazilian interests bought on cheerful news 
from the green coffee market where prices were steady. 
On the 21st inst. futures advanced 4 to 7 points on the 
announcement by the National Coffee Department of Brazil 
of prices for purchase of 4,000,000 bags of surplus coffee. 
However, buying later petered out and the market sagged 
under profit taking. Final prices were unchanged to 2 points 
lower in the Santos contracts and unchanged to 1 point 
higher in No. 7 deliveries. Sales totaled 22,000 and 17,000 
bags, respectively. To-day futures closed 5 to 8 points 
lower on Santos futures and 2 to 4 points lower on Rio, 
with sales of 67 contracts of the former and 53 contracts of 
the latter. 

Rio coffee prices closed as follows: 








ciate adiptteanlnnabinaaiae SEE... onncnctccecdsnmn 5.25 
Dl nano cthneseocasedosanndeta 5.05 tiene paencoesecesasonoens 4.70 
Pntenddds puacecsnnncuseéue 

Santos coffee prices closed as follows: 
Sh did aii nied, mes enduibeemipehesnthaenn 1-5 | September Ss etpanenennumnianu 8.02 
Ditnd ebpaestsdendebuosossene 7 CPP oscncesoucessusesall 7.72 
GEE on wo ccasecoecesesooensces 7.98 | 


Cocoa futures on the 16th inst. closed unchanged to 1 point 
lower with sales of 55 lots. Manufacturers were buying 
in the spot market and covering hedges on futures. Dec. 
closed at 4.69c.; Jan. at 4.74c.; March at 4.83c.; May at 
4.93c.; July at 5.02c., and Sept. at 5.1le. On the 18th inst. 
futures closed unchanged to 2 points higher on reports of 
heavy buying of actual cocoa by manufacturers. Sales were 
2,559 tons. Dec. closed at 4.70c.; Jan. at 4.75¢.; March at 
4.85¢c.; May at 4.95c.; Sept. at 5.13¢e., and Oct. at 5.16ce. 

On the 19th inst. futures closed 1 to 2 points higher on 
sales of 2,680 tons. Dec. was 4.7lc. at the close, Jan., 
4.76c.; March, 4.86c.; Sept. 5.14c., and Oct., 5.18¢e. On 
the 20th inst. futures closed unchanged on sales of 6,821 
tons; Dec., 4.70c.; Jan., 4.76¢.; March, 4.86¢.; May, 4.96c.; 
July, 5.05c., and Sept. at 5.14c. On the 21st inst. the closing 
was unchanged to 1 point lower after sales of 898 tons. 
Dec. ended at 4.70¢c; Jan. at 4.75¢c.; March at 4.85c., and 
May at 4.95c. To-day futures closed 1 point lower on sales 
of 275 lots. Dec. ended at 4.69¢.; Jan. at 4.74¢.; March 
at 4.84c.; May at 4.94c.; July at 5.03c., and Sept. at 5.12ce. 


Sugar futures were quiet on the 16th inst. Only 50 lots 
of Dec. were sold at 2.44c. Unchanged from the previous 
close. Raws were quiet. On the 18th inst. futures closed 
unchanged to 2 points higher with trading more active. 
In the raw market sales were reported of Louisiana at 3.20c., 
and Philippines, Jan.-Feb. shipment, at 3.26c.; also 23,600 
bags of Cuba early Jan. clearance sold at 2.35c., c.&f., or 
3.25¢. duty paid. 

Futures showed no remarkable feature or change on the 
19th inst. There was some liquidation of Deéember con- 
tracts in the early session, but later deliveries advanced a 
point or more on Cuban buying. Final quotations were 1 
point lower to 1 point higher on a turnover of 4,900 tons. 
On the 20th inst. prices ended unchanged to 1 point higher 
on a turnover of 4,750 tons. Cuban support in the late 
deliveries steadied the market. On the 21st inst. futures 
ended unchanged to 2 points lower on sales of 3,750 tons. 
eto futures closed 2 to 3 points lower with sales of 282 
contracts. 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















SONOS ccadacdubmabeenien 2.39! September... ................- 2.32 
Slate andhsiheoncaddainidnbad A a a a ck ati 2.11 
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Lard futures on the 16th inst. continued their advance 
under a good demand influenced by the strength in hogs, a 
decrease in lard stocks at Chicago in the first half of Novem- 
ber and the steadiness of cash corn. On the 18th inst. 
futures closed 10 to 35 points lower on selling encouraged by 
heavier than expected mee receipts at the principal western 
markets. Hogs, however, held steady with the top $9.70. 
On the 19th inst. futures again declined but this time they 
showed net losses of only 2 to 5 points at the close. Selling 
influenced by the heavy run of hogs at western markets 
depressed the market. Hogs were 5c. to 15c. lower. On 
the 20th inst. futures showed net gains of 7 to 15 points in the 
end owing to commission house buying and some covering 
of shorts. Hog receipts fell off slightly at the principal 
western markets. On the 21st inst. futures advanced 10 to 
20 points further on short covering and trade buying stimu- 
lated by the strength in grains and hogs. The market was 
strong all day. Hogs advanced 10 to 20c. with the top 
$9.70. Cash lard was firm; in tierces, 13.52c.; refined to 
Continent, 14144 to 14%e.; South America, 14%% to 14%ce. 
To-day futures ended 20 to 30 points lower in response to 
the weakness in hogs. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


t Mon. ues Wed. Thurs. Fri. 

A re 12.95 12.60 12.57 12.65 12.85 12.55 
BE oc htinbniimineinats 12.7 12.50 12.45 12.60 12.75 12.47 
SE asd wit viitiicanimnn 12.67 1242 1240 12.50 12.62 12.40 
Pork easier; mess, $36.37; family, $36.37; fat backs, 
$34.37 to $37.37. Beef firm; mess, nominal; packer, 


nominal; family, $23.50 to $24.50 nominal; extra India mess, 
nominal. Cut meats easier; pickled hams, picnic, loose, 
c.a.f., 4 to 6 Ibs., 1714c.; 6 to 8 lbs., 1634c.; 8 to 10 lbs., 
15\%ce.; skinned, loose, ¢c.a.f., 14 to 16 lbs., 2134¢.; 18 to 20 
lbs., 19¢.; 22 to 24 lbs., 17\%c.; pickled bellies, clear, f.o.b. 
N. Y., 6 to 12 lbs., 23e.; bellies, clear, dry salted, boxed, 
N. Y., 14 to 16 lbs., 20%c.; 18 to 20 Ibs., 204c.; 20 to 30 
lbs., 1934ce. Butter, creamery, firsts to higher than extra 
and premium firsts, 32 to 344%4c. Cheese, State whole milk, 
held, 1934 specials, 21 to 23c.; held 1935 fancy, 20c. Eggs, 
mixed colors, checks to special marked packs, 23 to 38%c. 


Oils—Linseed was quiet and easier. Some crushers were 
quoting 8.9c. in tanks, while others were down to 8.8c. on 
bids. Some, however, were still quoting 9.le. Cake was 
very quiet and nominally around $20 per ton. Quotations: 
China wood, tanks, Dec., 16c.; Jan., 14\%4c.; Feb. on 13% 
to 14c.; Mareh on 13%e.; drums, spot, 17c. Cocoanut, 
Manila tanks, Nov.-Dec., 434¢c.; Jan.-June, 454c.; coast- 
Dec., 43%c. Corn, crude, tanks, Western mills, 10c. 
Olive denatured, spot, Spanish, 84c.; shipment, Spanish, 
80 to 82c. Soya bean, tanks, Western mills, Nov.-Dec., 
8e.; C. L. drums, 9.6e.; L. C. L., 10ce. Edible, cocoanut 
76 degrees, 1034c. Lard, prime, 14'4c.; extra strained . 
winter, 13%ce. Cod, crude, Newfoundland, 
Norwegian yellow, 40c. Turpentine, 4834 to 5234c. 
$5.55 to $7.05. 


Cottonseed Oil sales, including switches, 176 contracts. 
Crude, 8S. E., 9%ec. Prices closed as follows: 


nominal; 
Rosin, 


DG. oateodciiuwbne SO BE cinds L EE o wd odoscocdeec fk | 
SI... ctidniaabe 10.65@ 10.69 eyes Lite wal an abn eceemen 10.70@10.75 
(i odakhesheadcoocta ' iaiadinte i sitdenenaeone mene 10.70@ -...- 
Pea kscawacoseut 5 EE PO Ee LSE co co tkvcoodccbeocecs 10.71@10.80 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 16th inst. declined 6 to 15 points 
on sales of 1,770 tons. London was unchanged to 1-16d. 
lower. Singapore was unchanged. Dec. closed at 13.16c., 
Jan. at 13.24¢c., March at 13.39¢., May at 13.55c., July at 
13.70c., and Sept. at 13.86c. On the 18th inst. futures 
showed a further decline of 15 to 22 points. Sales totaled 
3,120 tons. Spot ribbed smoked sheets declined to 12.95c. 
London and Singapore were weaker. Dec. ended at 13.00c., 
Jan. at 13.07c., March at 13.24c., May at 13.39¢., July 
at 13.52¢e. and Oct. at 13.71c. 

On the 19th inst. futures closed 2 to 4 points higher on 
dealer and local buying encouraged by the steadiness at 
London and a higher stock market. Dec. ended at 13.00c., 
Jan. at 13.07¢c., March at 13.24c., May at 13.39¢. and 
July at 13.56¢e. On the 20th inst. prices closed 8 to 11 

ints lower under scattered liquidation and exchanging of 

ecember contracts for later positions by commission 
houses and trade interests. Sales were 4,750 tons. Dec. 
ended at 12.91c., Jan. at 13.00c., March at 13.19¢., May 
at 13.34¢c., July at 13.46c. and Sept. at 13.6le. On the 
2ist inst. futures showed an early decline, but steadied later, 
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the persistent decline in the guilder rate being offset by an 
advance at London. Prices closed 2 to 5 points higher on 
sales of 4,510 long tons. To-day futures closed 8 to 10 points 
higher on sales of 450 contracts. Dec. ended at 13.03c., 
Jan. at 13.13¢., March at 13.3l¢e., May at 13.46c., July at 
13.59¢e. and Sept. at 13.73c. London stocks, it is esti- 
mated, will show an increase of about 1,250 tons. London 
and Singapore closed steady. 

Hides continued their downward trend on the 16th inst., 
closing 8 to 14 points lower after sales of 1,800,000 Ibs. 
Certificated print m9 in licensed warehouses remained un- 
changed at 1,007,867 hides. Dec. closed at 11.27¢.; March 
at 11.60c.; June at 11.97c., and Sept. at 12.29e. On the 
18th inst. futures ended 3 points lower to 6 points higher. 
Sales were 1,320,000 pounds. Dec. ended at 11.33¢e.; March 
at 11.63c.; June at 11.95c., and Sept. at 12.26c. 

On the 19th inst. prices ended 3 to 8 points lower on sales 
of 1,120,000 Ibs. Dec. ended at 11.25¢.; March at 11.60c., 
and June at 11.91le. On the 20th inst. futures closed 8 to 13 
points lower after sales of 5,050,000 lbs. Dec. ended at 
11.16¢c.; March at 11.47¢c., and June at 12.15e. On the 
21st inst. futures closed 4 to 9 points higher after sales of 
2,840,000 Ibs. Dee. ending at 11.23c.; March at 11.56c., 
and June at 11.87e. To-day futures closed 1 to 3 points 
higher with sales of 76 contracts. Dec. ended at 11.25c.; 
March at 11.57e.; June at 11.90c., and Sept. at 12.22c. 


Ocean Freights were a little more active on sugar, trips 


and scrap iron. 

Charters included: Grain booked—Four or five loads to Mediterranean 
at 14c. from New York, 10 or so from Montreal prompt to Antwerp, Rotter- 
dam, French Atlantic discharge at llc.; 44% loads Montreal to Rotterdam 
at lle. Sugar—Cuba to Bordeaux 16s. .; scrap iron—Atlantic range, 
December to Adriatic, $5.25; Boston, December re to United King- 
dom and Italy at 14s. 3d. Trips—-West Indies round, $1.20; trip up and 
round trip, $1.20; West Indies, 3 to 6 months’ period, $1. 

Coal demand was disappointing. The recent warm 
weather has checked buying. Bituminous production last 
week fell off over 200,000 tons, making the three-week total 
mined 23,018,000 and the weekly average 7,673,000 tons 
against 22,000,000 and 7,333,000 tons respectively a year 
ago. British coal miners voted to strike for a 50c. a day 
wage rise. 

Copper was recently slightly easier abroad, owing to heavy 
offerings. They ranged from 8.65 to 8.70c. The domestic 
market was steady at 9'4c. with a fair inquiry. 

Tin of late has been firm both here and abroad. Spot 
Straits sold at 51.20e. Purchases here were rather light. 
With stocks afloat large consumers are buying very sparingly. 


Lead continued in good demand at 4.50e. New York. 
Some thought the October statistics were disappointing, 
while others interpreted them as favorable. Surplus stocks 
of refined lead increased 317 tons in October, according to 
the American Bureau of Metal Statistics. Shipments were 
42,271 tons, the largest in several years. Total production 
was 42,618 tons against 34,998 tons in October. Produc- 
tion from domestic ores was 37,844 tons against 29,358 tons 
in September; production from secondary materials and 
foreign ores totaled 4,774 tons against 5,630 tons in the 
preceding month. 


Zinc was firmer at 4.85c. East St. Louis. 
week it is estimated will be 4,000 to 5,000 tons. 


Steel demand from the railroads was better and further 
increased buying from this source expected. Operations 
according to unofficial estimates are averaging 54%. Quo- 
tations: Semi-finished billets, rerolling, $29; forging, $35; 
sheet bars, $30; slabs, $29; wire rods, $40; skelp (per pound), 
1.80c.; sheets, hot rolled annealed, 2.40c.; galvanized, 3.10c. 
strips, hot rolled, 1.85c.; cold rolled, 2.60c.; hoops and 
bands, 1.86c.; tin plate (box of 100 lbs.), $5.25; heavy steel, 
bars, 1.85c.; plates and shapes, 1.80c. Prices show every 
indication of a material advance. There is a constantly 
broadening demand from many sources. According to the 
‘Tron Age” report of yesterday there is a broadening de- 
mand for steel from automotive, railroad, construction and 


Sales for the 


miscellaneous lines, which has increased the operating rate © 


from 54 to 5444% of capacity. According to this periodical, 
virtually all finished steel items probably will have been 
raised by Jan. 1. 


Pig Iron was very quiet. Consumers’ needs appear to 
have been completely covered. Some regular analysis iron is 
being sold. Taotiiinns: Foundry No. 2 plain, Eastern 
Pennsylvania, Buffalo, Chicago and Valley, $19.50; Bir- 
mingham, $14.50; Cleveland, $20.50. Basic, Valley, 
$19.00; Eastern Pennsylvania, $20; malleable, Eastern 
Pennsylvania, $20; Buffalo, $20. 


_ Wool was in somewhat less demand but prices con- 
tinued firm. There was an active call for fine grades. The 
sixth and final series of London Colonial wool auctions opened 
on the 19th inst. There was a good demand from York- 
shire and the Continent and prices were higher. Some 
English wools were also included in the sales. 


Silk futures on the 18th inst. declined 3 to 414c. on sales 
of 1,260 bales. Cracked double extra spot fell 114e. to $2.13. 
Japan cables were weaker. Nov., $2.06; Dec., 2.01; Jan., 
$1.99; Feb., $1.9844. March, April and May at $1.98, 
and June at $1.974%. 

On the 19th inst. futures ended 2 to 2\%e. higher with 
sales of 590 bales; Nov., $2.08; Dec., $2.0314; Jan., $2.0114: 
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March and April, $2.0014 and May and June, $2.00. On 
the 20th inst. futures closed 4 to 5 cents lower on sales of 
1,510 bales; Nov., $2.03; Dee., $1.9914; Feb., $1.9614, and 
March, April, May and June, $1.96. On the 21st inst. 
futures closed unchanged to 2'4c. higher on a turnover of 
570 bales; Nov., $2.051%; Dee., $1.991%; Jan., $1.98; Feb., 
$1.97 4; March, $1.97, and April, May and June, $1.96. To- 
day futures closed 2% to 4 We. lower after sales of 230 con- 
tracts. Nov. ended at $2.02; Dec., $1.97; Jan., $1.94; 
Feb., $1.93; March, $1.92%; April, $1.93, and May and 
June, $1.9214. Crack double extra fell 2c. to $2.06%. 
Japanese cables were weaker. 


—__  — 


COTTON 


Friday Night, Nov. 22 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
271,993 bales, against 330,485 bales last week and 363,686 
bales the previous week, making the total receipts since 
Aug. 1 1935 4,235,814 bales, against 2,662,660 bales for 
the same period of 1934, showing an increase since Aug. 1 
1935 of 1,573,154 bales. 
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Totals this week_! 37,488 58,418! 28,974 47 375 (271,993 

The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 
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Nov. 22 This 


Week 
Galveston 67 826 37,349| 579,475 
Texas City 3,278 ‘ 7| 1,766 53,579 
Houston .__.....| 89,020/1, : 30,598 
Corpus Christi_..| 4,640 ; 4,436 
Beaumont Rag ee 31,162 sini 
70,982'1,067,897| 39,078 
12,407 2,624 
4,064 ‘ 2,662 
Jackson ville _ 19 3,497 91 
Savannah ___. 7,449 oa 4,257 
Brunswick nee 259 
Charleston §,318 
474 


1,105 
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1934 
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36.725 
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809,545 
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1,063 
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Totals 271 993'4,235,814|133,525/2,662,660'2,993,883'3 091,918 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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1933 | 1932 | 1931 
02 88,436| _99,672| 


1935 1934 


67 826 


Receipts at— 








Galveston. oe 
New Orleans. 


Savannah __.- 
Brunswick . . . 
Charleston _ .. 
Wilmington . . 
Norfolk 

Newport News 
All others_ ~~. 


Total this wk_| 271,993} 133,525} 285,757| 308,468 317 ,628| 298,028 
Since Aug. 1__!4,235,814!2,662,66014,407 909/14 ,464.525'4,948,63815,835,809 


The exports for the week ending this evening reach a 
total of 221,367 bales, of which 55,798 were to Great Britain, 
25,761 to France, 20,486 to Germany, 8,219 to Italy, 65,318 
to Japan, 2,762 to China, and 43,023 to other destinations. 
In the corresponding week last year total exports were 
127,504 bales. For the season to date aggregate exports 
have been 2,133,216 bales, against 1,766,236 bales in the 
same period of the previous season. Below are the exports 
for the week. : 
































Week Ended Exports to— 
Nov. 22 1935 


Exports from— 





Great 
Britain| France 


naact ..aease 
29,278) 10,379 3,504 
15,202; 9,073 1,692 


igen jeeh 
Ot been 


20 — 
1,221; 1,050 
8 80 ‘ heist 
25,761 


11,216 
21,440 


Italy Other 


3,023 


Japan 


9,C04 
13,368 
19,146 





13,514 
se fF 
14,043 





New Orleans -.-- 
Jacksonville... - 


21,350 ore 
lle SA a eT 
65,318 


50,419 
60,763 


eur 20 
23,621 

2,546 
2| 43,023/221,367 


50; 17,127|127,504 
23,826'174,187 





55,798 


28,221 
2,471 





























Total 1934 
Total 1933 
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From 
Aug. 1 1935 to 
Nov. 22 1935 | Great | 
Exports from— | Britain | France 


| 43,347) 42,915 44 
106.798! 57.061 
45,893 43/433 


486 




















214 


7 
2,700 


537,925236,531) 271,630 145,833, 577,389 15,947 347,961 2133,216 


252,344|167,871| 196,030 158,032) 667,611, 44,965 279,383 1766,236 
Total 1933____) 499,556'408,560 617,065 299,500 674,226 84,226 503,257 3086,380 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Coast- 
wise 





Great 
Total 


Other 
Foreign 
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98,700 


Britain | France 

1 63,000} 2,000 
62,086 
60 ,047 


,500| 14,300 

6,857; 11,6 ’ 32,333 141 
16,791 , ’ 7 582 
6,000 





-..-| 17,966 


6,552 


Cee coos 


Other ports. 


Total 1935. - 
Total 1934_-_-- 
Total 1933-_~.-.- 


109.729| 2,141/244,799/2,749,084 
90'396| 1.255|116.336|2.975.582 
56/118.046! 9.5001196.598/3.867.292 


41,700 
11.453 
32135 


























Speculation 


The buoyancy and strength of the cotton market last 
week in which advances of 31 to 49 points were recorded, 
received a check Saturday morning last, when Liverpool 
cables showed very little disposition on the part of traders 
there to be influenced by the strength and aggressive buying 
in the American markets. This together with the feeling 
that the technical position of the market had been rather 
weakened as the result of the recent sharp advance of nearly 
one cent a pound—cotton futures last Saturday turned re- 
actionary. The list fluctuated within a narrow range that 
day, finally closing with a loss of 7 to 11 points, with October 
sustaining the largest decline. Despite the fact that selling 
was rather heavy in some quarters, the market held fairly 
well and at no time email marked weakness. However, 
the aggressive demand so much in evidence during the 
previous sessions was entirely absent. The report of the 
Census Bureau placing domestic consumption in October at 
552,000 bales, against 449,000 in September, and disclosing 
that stocks in manufacturing establishments were only 
1,074,000 bales, or barely enough to last mills eight weeks at 
the October rate of consumption, emphasized that the recent 
heavy buying by domestic textile manufacturers had resulted 
in but little net gain in their holdings of raw cotton. Advices 
from the South also told of damage to the crop in the West 
by recent freezing weather, with the result that there was 
a rather general disposition to expect the final yield to fall 
well below the official estimate of 11,141,000 bales. 

On the 18th inst. the cotton market was again unfavorably 
influenced by the Liverpool cables, these reports showing 
weakness in the Liverpool, Indian and Egyptian markets. 
The close was barely steady at partial rallies from the 
lowest, but with net declines of 5 to 12 points. Houses with 
international connections felt positive that there was nothing 
to indicate any increase in competition from foreign cotton 
with the American staple, but there was a definite hesitation 
about buying aggressively with the average price of spot 
cotton in the leading markets well above the Government 
benefit payment level of 12 cents a pound. No increased 
pressure from producers was indicated, and the South 
reported the spot basis firmly maintained. Weather condi- 
tions in the South were more favorable for the movement, 
as the only rainfall reported was light precipitation in central 
and southern Texas. Generally fair weather prevailed east 
of the Mississippi River, but temperatures were lower with 
light to heavy frosts reported as far south as Pensacola, Fla. 
Southern spot markets, as officially reported, were 2 points 
higher to 15 points lower, middling quotations ranging from 
11.70 cents to 12.27, compared with 11.76, the closing price 
for December in the local contract market. Sales at leading 
spot markets totalled 31,933 bales, compared with 14,564 
last year. 

On the 19th inst. the cotton market was comparatively 
quiet with price changes irregular. The near months were 
relatively firm as a result of trade price fixing and covering, 
while distant positions were heavy under liquidation and 
hedge selling. The close was steady at 4 points net higher 
to 7 points lower. New lows for the downward movement 
were recorded, and while there was less liquidation than on 
Saturday and Monday, demand was inactive and buyers 
awaited developments. Foreign buying, which was one of 
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the features of last week’s advance, was entirely absent, 
there apparently being a disposition on the part of foreign 
purchasers to await reactions or developments as a result of 
sanctions against Italy. Further, uncertainty regarding the 
action of the Supreme Court on the constitutionality of the 
Agricultural Adjustment Act, and recent unconfirmed rumors 
relative to sales by the Producers’ Pool, undoubtedly had a 
restraining influence on the generality of traders. A feature 
of the day’s trading was covering by trade shorts, especially 
in December—first notice day being next Monday. They 
found contracts comparatively scarce, as most of the hedging 
was in later months. Reports from the South indicated no 
weakening in the spot markets and no increased pressure 
from Producers. Ralli Bros. of London, were reported to 
have estimated the Indian crop at 7,650,000 bales of 392 
yore compared with their last month’s estimate of 

On the 20th inst. the cotton market showed pronounced 
strength, especially in the nearby positions, this strength 
reflecting the firmness of spot cotton at all leading centers. 
A further contributing cause was the active demand for 
December on the part of trade shorts who covered for over 
first December notice day next Monday. There was also 
active trade demand for March, and longs who furnished the 
December contracts transferred their interests into March. 
Spot demand cotton continued urgent and the basis was 
firmly held. Relative heaviness in October reflected caution 
among buyers owing to uncertainties over the Government 
crop control policy for next season. December, which closed 
at 11.80 cents Tuesday, advanced to 11.95, or within 2 
points of the high of last week; while October declined 3 points 
to 11.12, and was 32 points under last week’s high. The 
close was steady, with prices ranging from 12 points higher 
for December to 3 up for July in the old crop positions and 
3 lower for October. December was 80 points above October 
and October 32 points under July. 

On the 21st inst. cotton futures advanced sharply on an 
active demand, especially in the nearby positions, prices ad- 
vancing 6 to 10 points, the December option selling at 12.08c., 
the highest point reached since early last March. There was 
a widening demand on the part of the trade and outsiders, 
undoubtedly stimulated by the much smaller ginning figures 
than expected. ‘The heaviness evident in the later months 
the past few sessions changed to marked firmness and 
strength, the October position at one time showing an ad- 
vance of 15 points. The demand throughout the day was 
of such a character that liquidation and profit-taking sales 
were easily absorbed. The market did react slightly toward 
the close, but final quotations showed net gains of 6 to 10 
points. The Census Bureau estimate that 8,437,084 bales 
of cotton had been ginned from the growth of 1935 prior to 
Nov. 14 was much smaller than generally expected, and 
represented only 77.4% of the last Government crop esti- 
mate of 11,141,000 bales, compared with an average per- 
centage ginned to this time of year for the last nine years 
of 83.8%. From these figures it would seem quite plain 
that the crop had been overestimated, and there will Very 
likely be a considerable revision of figures in the end. 
Southern spot markets, as officially reported, were 2 to 13 
points higher. A report from Washington said that Agri- 
cultural: Adjustment Administration officials were watching 
December futures with a view to possible action to relieve 
the situation toward the close of the year. The Government 
was expected to reopen sales by the Producers’ Pool. 

To-day the market displayed considerable heaviness, with 
the list down at the close 7 to 16 points. A noticeable feature 
was the relative firmness of the distant positions, which on 
the recent advance have been comparatively weak. 





Staple Premiums 
60% of average of 
six markets quoting 
for deliveries on 
Nov. 28 1934 


Differences between grades established 
for deliveries on contract to Nov. 28 1935 
are the average quotations of the ten 





markets designated by the Secretary of 
Agriculture. 





Middling Fair White 
Strict Good Middling~.. 
Good Middling d 
Strict Middling 

Middling 

Strict Low Middling... 
Low Middling 
*Strict Good Ordinary .. ¢ 


oO 
Extra White......... : 
Strict Middling....... d 
Middling 
Strict Low Middling..-- 
Low Middling 
Good Middling 
iy Middling 


ddling 
*Strict Low Middling... 
*Low Middling........ do 
Strict Good Middling.. Yel 
Good Middling d 
Strict Middling 
*Middling do 
*Strict ew Middling. .. oo 


Mid. 
do 


*Strict Middling do d do 


do do do — s 
Good Middling Yellow Stained... .- .87 off 
*Strict Middling 1.36 
*Middling 
Good Middling 
Strict Middling 


*Good Middling 
*Strict Middling....... d 
*Middling 


* Not deliverable on future contract. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
12.30 12.20 12.20 12.35 12.45 12.30 
Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Thursday 
Noo. 21 





Friday 


Wednesday | 
Noe. 22 


Noo. 20 


Tuesday 
Noo. 19 


Monday 
Noe. 18 


Saturday 
Now. 16 








Noo.(1935) 
Range __|——— —_ | = —§—« —— ——— | ——-—— ———— 
Closing .| 11.98” 11.86" 11.90” 12.02n 12.12" 


Dec.— 
Range. .|11.85-11.90) 11.76-11.83) 11.74-11.84/11.80-11.95/11.97-12.08)11.78-12.00 
11.88-11.89) 11.76-11.77/ 11.80-11.81|11.92 ——-,12.02 ——/11.86-11.87 


) 
11.76-11.80) 11.68-11.77| 11.68-11.76}11.75-11.84/11.86-11.97/11.66-11.91 
11.76-11.78)11.71 ——(11.73 ——(/11.82 ——/11.89-11.90/11.77 —— 








_|11.73n ve 11.67" 11.77n 11.84" 11.71n 


11.67-11.72)| 11.57-11.68) 11.56-11.65)|11.62-11.74/11.76-11.87/11.57-11.80 


11.70 ——\11.61 ——/11.60 ——/11.71-11.72|11.79-11.80/11.64-11.65 





111.671 11.58” 11.56 11.64n 11.71n 


11.59-11.66) 11.52-11.61/ 11.50-11.56/11.52-11.61/11.61-11.69/11.45-11.62 
-|11.64-11.66) 11.55-11.56) 11.52-11.54/11.56 ——/11.62-11.63)11.52 —— 


11.58” 


Cee mee eel 


11.577 11.48” 


11.47-11.56/11.35-11.53 
11.61 —j11.4 -—-— 





——_—_—_—=— ————___ —_—_————_—_—-—  —_ - —_— 


_111.60n 11.51n 11.47n 


11.51-11.57/11.42-11.51/11.41-11.48 
11.66 ——j|11.47 ——1141 —— 








_111.48" 11.39% 11.41" 


11.32n 


11.23” 11.31" 
1.15-11.22}11.12-11.21/11.16-11.27/11.09-11.25 


1—'ll.1l —— 





_|11.41n 11.31" 


11.31-11.36)11.20-11.27/1 
11.338 ——'11.22 —— 11.156 ——'11.12-11.13111.2 























Range for future prices at New York for week ending 
Nov. 22 1935 and since trading began on each option: 


Range Since Beginning of Optton 


10.44 Sept. 28 1935|12.39 Mar. 6 1935 
12.08 Nov. 21|10.05 Mar. 18 1935|12.71 Jan. 2 1935 
11.97 Nov 10.35 Mar. 19 1935}11.97 Nov. 21 1935 
10.10 Mar. 18 1935|12.70 Jan. 9 1935 
10.16 Mar. 18 1935|12.70 Feb. 18 1935 
10.51 Sept. 30 1935/11.34 Oct. 8 1935 
. 24 1935|12.07 May 17 1935 
.30 1935/11.38 Oct. 8 1935 
. 3 1935111.97 May 25 1935 
. 30 19351|11.42 Oct. 8 1935 
. 83 1935/11.40 July 26 1935 
10.57 Nov. 4 1935'11.44 Nov. 15 1935 





Optton for— Range for Week 
Nov. 1935.. 
Dec. .|11.74 Nov. 
Jan. 11.66 Nov. 
Feb. 

















111.09 Nov. 


The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
Friday) we add the item of exports from the United States, 
or Friday only. 

Noo. 22— 


Stock at Liv 
Stock at M 


Total Great Britain 
Stock at Bremen 





1935 1934 1933 1932 
804 653 


33333333 | 33 





353 





> 
| S| ose 





Total European stocks 888 ,000 
India cotton afloat for Europe... 45,000 
imerions ee annem = qerepe 509,000 

razil,&c.,afl't for Euro 159,000 

Stock in Alexandria, Egypt ~ 000 
ia 85,000 

2,993 ,883 

2,321,538 

32,135 


— 
o 


sesas3 


ie 
333333 |8 


a) 
> — 
OO ese a — 
Sa= 
#90 





Total visible supply 7,599,556 8,046,482 9,898,434 10399,.570 
OF the above, totals of American and other descriptions are as follows: 


232,000 


233 


* 23 
ons 
 ¢) 


ak 
Cotes 
Se 





S 
— 
> 
Qo 
i) 


33 


k 
Other Continental stock 
ndian afloat for Europe 


I 
E Brazil, 
Stoke in Alexa 


Total East India, &c 
Total American 


Total visible supply 
Middling uplands, Liv Swene -aeree 
Middling uplands, New York.... 12.30c. 12.55c. 
Egypt, good Sakel, Liverpool_._.. 10.38d. 9.56d. ¢ ; : 
Broach, fine, Liverpool 6.20d. 5.56d. 4.144. 5.16d. 
Tinnevelly, good, Liverpool 6.67d. 639d. 4.774. 5.29a° 
Continental imports for past week have been 90,000 bales. 


The above figures for 1935 show an increase l 
week of 130,751 bales, a loss of 446,926 bales from 1934, a 


Sugvens 
33333 


33 





1,262,000 1,919,000 1,661,000 1,648,000 
6,337,556 6,127,482 8,237,434 8,751,570 


7,599,556 8,046.482 9,898,434 10399,570 
: 6.91d. 5.09d. 5.44d. 
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decrease of 2,298,878 bales from 1933. and a decrease of 
2,800,014 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Nor. 23 1934 
Recetpts Ship- | Stocks 
panied soos | SDs 


' 


Movement to Nov. 22 1935 


Recetpts | Shtp- | Stocks 
| ments Noe. 
Week Season | 22 Week | Season | Week | 


4,251} 51,153| 2, 38,315] 1,423 15,990) 935 
421| 14,242 12,533} 200 325 200) 

; 785, 75,776 74,958} 421 533 
Selma 1,194, 80,600 2, 570. 662 
Ark., Blythville| 4,179 67,241 5, 5,022 2,778) 
Forest City .- 827) 19,336 . 1,306 9 
1,236 

1,558 

301 


882} 29,005 2.110 
0 1,723 
4,238/105,570 2,207 


1,915} 21,579 
Jonesboro - - - 535 5,409 
1,792| 20,848] 1,257 "618, 413 
3,925) 78,490 5,538 


Little Rock..| 6,886 99,681 
2,209 18.686] 1,673 "161, 277 


1.711] 15,746 
3.267, 84,028 

176| 18,586 20 461 
2,663 71,495 














Ala., Birming’m 








23,332) 
1,460 


10,785 
3,399 
2,500 

660 


640 49,526 
3,834 140,141 
2,893 139,156 

800) 
1,134 

450. 
1,767 
4,596 


500, 
4,586. 


1,735, 15,761) 
151 
2,788 


830 

La., Shreveport; 2,200 

Miss.Clarksdale| 2,892 

Columbus. .. oun 

Greenwood..| 5,940 
2,191 é ’ 947 5. 
266 , ’ 131) 
954 867 
Yazoo City. - 765 27,199) 643 
Mo., St. Louis.| 7,220 66,611 4,546 
N.C.,Gr'nsboro 403 566, 647 

8,374121,343 


Oklahoma— 

15 towns *._..| 19,206 170,431) | 
8.C., Greenville} 4,174) 72,070 3,149) 60,282} 5,504 | §,259| 78,545 
Tenn.,Memphis| 79,126) 971,916) 69,998693,286| 55,692 ,962) 40, 544,818 
Texas, Abilene.| 1,443) 28,622 986; 1,9 603, | 7,036 
764 15,822) 1,086, 4,682 576! 6,284 


346) 9,773, 413) 5,722) — 326) 
1,375 30,873, 927, 13,387] 1,468 
1, 24,579, 2,000 14,823} 892) 


86 10,312, 507 2,220 6 6,662 
San Antonio.| 124 3,760 54, 844) (157 ' 13 
Texarkana _. 680| 19,336 1,062) 13,624; 1,340 22,9 699 
2,433, 67,416, 3,700 12,893] 1,193, 44,417) 2,389 
182,461 2,969,358 177,706 2321538 129,852 2, 199,209 109,273 1983174 
* Includes the combined totals of 15 towns in Oklahoma. 
_ The above totals show that the interior stocks have 
increased during the week 4,755 bales and are oe 
338,364 bales more than at the same period last year. The 
receipts at all the towns have been 52,609 bales more than 
the same week last year. 


New York Quotations for 32 Years 


39.00c.!1911 
30.50c.!1910 
30.10c.! 1909 








58,627 | 
2,472! 3) 2,645 


154,587) 17,8091124,980| 13,512 
































30c. | 
TR 40c, | 1913 13.50¢.!1905 
17.10c. | 1912 12.60c. | 1904 

Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








SALES 
Contr’d 


Futures 
Market 





Spot 
Market 
Closed 
uiet, 5 pts. adv. __|Steady 
uiet, 10 pts. dec__-.| Barely steady - - 
tead .| Stead 
y, 15 pts. adv. 
iteady, 10 pts. adv. 
Quiet, 15 pts. dec../S 


Total 


Spot 














32,941 





28 241 


Total week. - 
4 .700 


Since Aug. 1 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 


Aug. 1 in the last two years are as follows: 
ee pince 




















——- 193 1--————- 
Since 
Week Aug.1 
4,546 76,168 
4,851 
"494 
4,097 
54,111 


Noo. 22— 
Shipped— 


ll 
Via Virginia points 4,547 
Via other routes, &c 31,167 


Total gross overland 47,228 316,855 68,099 


Deduct Shi fs — 
Overland to N. Y., Boston, &c... 1,063 7.230 1,002 
255 3,326 373 


Inland, &c., from South 87 820 18,585 
Total to be deducted 98 376 19,960 
Leaving total net overland *...38,717 218,479 48,139 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 38,717 bales, against 48,139 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits a decrease from a year ago 


aggre 
of 34,570 bales. 


65.859 
193,051 
378,642 





15,067 
4/885 
105.641 
125,593 
253,049 
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1934 
Si 
Aug. 1 
2,662,660 
049 


253, 
1,400 ,000 


4,315,709 
830,437 


—~—1935 

In_Sight and Spinners’ = Since 
bon... Takings Aug. 1 
Receipts at ports to Nov. 22 4,235,814 133,525 
Net_overland to Nov. 22 218,479 48,139 


38,71 
Southern consumption to Nov. 22.105,000 1,590,000 100,000 


415,710 6,044,293 281,664 
in,excess 4, 1,197,200 19,8381 

Excess of Southern mill takings 
over consumption_to Nov. 1 302,115 


Came into sight;during week 
, Total in sight Nov. 22 


Week 
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North. spinn’s’ takings to Nov. 22 33,013 39,979 387,911 


* Decrease. 
Movement into sight in previous years: 


392.489 


7 .388,4 
7,268,192 


386.167 
429,028 | 1932 
8,249,116 


443,797 | 1931 

Quotations for Middling Cotton at Other Markets— 

Below are the closing quotations for middling cotton at 

Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotion on— 
Saturday, Tuesday, Monday , Wed'day, Thursd’y, Friday 
12.15 12.06 12.24 
12.25 12.2 ‘ 





Week Ended 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Wednesday| Thursday 
Nov. 20 Noo. 21 


Friday 
Nov. 22 


Monday 
Nov. 


Tuesday 
Nov. 19 


Saturday 
Nov. 16 











Nov (1935) 
ber.|11.86 ——/11.82 
11.75 ——(/11.71 


— 
_ 
Qo 
Qo 


11.82-11.83)11.96-11.97/12.00-12.01/11.87- 
11.72 ——(11.77 ——/11.85 ——/11.73 


11.60 ——/11.70-11.71/11.77-11.79/11.62 
11.52 ——/11.56 ——/1160011614/11.49 
11.40-11.41/11.43 ——/11.48 11.40 








~ |11.67-11.68| 11.62 
11.60-11.61/11.56 
11.52 ——1/11.48 














-_ 
a 














11.14 ——/11.10 ——/11.18 ——/11.11 


Steady. Steady. Steady. Steady. 
Steady. Steady. Steady. Steady. 


11.18 


Steady. 
Barely stdy 


11.30-11.31 


Steady. 
Steady. 




















Options... 





Activity in the Cotton Spinning Industry for October 
1935—The Bureau of the Census gg on Nov. 20 


September, 22,046,652 for August, 22,311,970 for July, 
22,703,836 for June, 23,040,788 for May, and 25,103,884 
for October 1934. The hours of employment and of pro- 
ductive machinery are affected generally by organized short 
time. However, in order that the statistics may becom- 
. parable with those for earlier months and years, the same 
method of computing the percentage of activity has been 
used. Computed on this basis the cotton spindles in the 
United States were operated during October 1935, at 103.8% 
capacity. This percentage compares with 93.9 for September, 
76.4 for August, 73.5 for July, 75.0 for June, 83.3 for May, 
and 97.3 for October 1934. The average number of active 
spindle hours per spindle in place for the month was 251. 

he total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and the 
average hours per spindle in place, by States, are shown in 
the following statement: 





Active Spindle Hours 
Jor October 


Spinning Spindles 





Active Dur- 
ing Uctober 


23,192,602 


16,995,194 
5,555,216 
642,192 


1 642,284 
664,545 
3,060,520 
3,540 
3,072,710 


In Place 
Od. 31 


29,656,536 


19,305,554 
9,338,878 
1,012,104 


1,911,902 
823,620 
3,381,892 
924,285 
5,137,605 
224,335 
1,092,454 
533,460 
6,133,028 
1,243,614 
5,832,108 
633,085 
258,764 
651,126 
875,216 


Average per 
Total Spindle in Place 
7,445,185,686 


5,754,618,294 
1,524,731,737 
165,835,655 


558,574,274 
169,878,332 
1,008 ,002 ,604 
184,910,754 
802,277,791 
56,449,058 
114,206,372 
74,328,044 
1,750,997,123 
225,542,888 
1,919,783,262 
202,621,134 
42,284,877 
165,996,331 
169,332,842 





United States 





Cotton growing States 
New Engiand States - 
All other States 





New Hampshire 


North Carolina 
Rhode Island 
South Carolina 
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Cc. E. Fenner Nominated President .of New Orleans 
Cotton Exchange—Election to Be Held Dec. 2—Charles 
E. Fenner, of Fenner & Beane, New Orleans, La., was 
nominated on Nov. 14 as President of the New Orleans 
Cotton Exchange for 1935-36, it was reported in Associated 
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Press advices from that place. Garner E. Tullis was named 
by the nominating committee as Vice-President and T. E. 
Grinnen as Treasurer. Although the regular election will 
not be held until Dec. 2, it is stated that the selections of 
the nominating committee are tantamount to election. 


Cotton Ginned from Crop of 1935 Prior to Nov. 14— 
The Census report issued on Nov. 21, compiled from the 
individual returns of the ginners, shows 8,437,084 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1935 prior to Nov. 14, com- 
pared with 8,634,632 bales from the crop of 1934 and 
— bales from the crop of 1933. Below is the report 
in full: 

REPORT ON COTTON GINNING 


(Number of bales of cotton ginned from the growth of 1935 prior to Nov. 14 1935, and 
comparative statistics to the corresponding date in 1934 and 1933) 





Running Bales—(Counting Round as Half 
Bales and Excluding Linters) 


1934 
904,076 





1935 
1,007,675 
63,885 











Se e-<-!| *8,437,084 *8 634.632 *11,248,200 


* Includes 94,346 bales of the crop of 1935 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 


The statistics in this report include 167.159 round bales for 1935; 159,677 
for 1934 and 476,587 for 1933. Included in the above are 9,119 bales of 











American-Egyptian for 1935; 9,021 for 1924; and 3,912 for 1933. 

The statistics for 1935 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
~- revised total of cotton ginned this season prior to Nov. 1 is 7 349.517 
es. 


CONSUMPTION, STOCKS, IMPORTS, AND 
AND EXPORTS—UNITED STATES 

Cotton consumed during the month of October 1935, amounted to 552,187 
bales. Cotton on hand in consuming establishments on Oct. 31, was 1,074,- 
405 bales, and in public storages and at compresses 8,481.901 bales. The 
number of active cons cotton spindles for the month was 23,192,602. 
The total imports for the month of October 1935, were 7,965 bales and the 
exports of domestic cotton, excluding linters, were 711,664 bales. 


WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources, was 22,624,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the year 
ending July 31 1934, was 25,324,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 157,000,000. 





Weather Reports by Telegraph—Keports to us gby 
telegraph this evening indicate all signs point to another 
reduction in the Government crop cotton estimate as of 
Dec. 1. It is only here and there that work of gathering 
the cotton crop will be carried into December or months 
beyond. 

Rain Rainfall 
Texas—Galveston 0.23 in. 
DEERE «0 ae cwecennnn yo 


ary 
3 days 0.10 in. 


Thermometer 
low 45 mean 58 
low 24 mean 46 
low 42 mean 60 
low 28 mean 50 
mean 60 low 65 
low 50 mean 62 


high 71 
high 68 
high 78 
high 72 
high 80 
high 74 


BE s ans bbebuce 


2 days 


Oklahoma—Oklahoma City~. 
Arkansas—Fort Smith 
Little Rock 1 day 
Louisiana—New Orleans._..1 day 
Shreveport ............l day 
Mississippi— Meridian 
Mh se 


Birmingham 
Montgo 
Florida— 
Miam 
REP E I IET 


1 day 


1 day 

South Carolina-—Charleston_1 day 

North Carolina—Asheville._..1 day 
Charlotte 


Wilmington 1 day 
Tennessee— Memphis .......1 day 

Chattanooga 

Nashville 1 day 


The following statement has also 


Zdays 0.16 in. 
dr 


y 
0.10 in. 


dry 
0.02 in. 


y 
0.08 in. 
0.03 in. 


dry 
0.02 in. 


high 70 
high 78 
high 68 
high 76 
high 74 
high 78 


high 62 
high 64 
high 64 


low 38 
low 42 
low 36 
low 42 
low 36 
low 44 
low 30 
low 32 
low 34 
low 44 
low 44 
low 32 
low 36 
low 36 
low 36 
low 40 
low 46 
low 58 
low 38 
low 50 
low 42 
low 34 
low 36 
low 34 
low 45 
low 28 
low 33 
low 40 
low 42 
low 37 
low 32 
low 30 


mean 54 


mean 47 


been received by tele- 


graph, showing the height of rivers at the points named at 


Sa. m.on the dates given: 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 


Nov. 221935 Noo. 23 1934 
Feet 


Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge- 
Above zero of gauge. 


15.6 


14.6 


Feet 


Receipts from the Plantations—The following table 


indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Stocks at Interior Towns Recetpts from Plantations 
1934 1933 1935 | 1934 | 1933 


Receipts at Ports 
1935 | 1934 ; 1933 | 


Week 
Ended 





1935 





Aug. 

16.. 61, 492 50,645 103,437 1,097,283 1,117,581/1,130,073 47, ol 39,943 82,275 
23.. 96,074 71,884/142,921 1,094,124/1,104,626)1,109 002 92, 915, 58,929 121,850 
30... 159,138 122, 206,619 1,119,6861,102,173)1,111 ret Be 700 120, 060)209. 142 


Sept 
%. 188,943 137, 388, ass 1,178, 
13... 215,017 191,728/276,295 1,27 


1.152.214 310 219/265, 481 309.710 
20... 265, 021/280. = 328 745 1,41 


i 226.568 1/231 .502 405,544/342,678 408,033 
2,464) 1.446.194 532, pe 223 541, 732 


826 538,013 

294 337,159 531,616 

444 504,550 

198/1,881,910493,57 25,648 445,096 


7 1..|372, 149:201,932/313,111 2,223]1,986,737 404,498 254,957 417,938 
8__ 363.686 148,501|275,658 2,287 .554|1,922,254|2,081 239 398, 140 188,532.370, 160 
15... 330,485 134,427|257,126 2,316, 783 1'963,293)2, 151,371 359, 714|175,466327,258 
22 _ 271.993 133.525\285,757 2.321.538 1,.983,174)2,186,556.276,748 153,406 250,572 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 5,417,000 bales; 
in 1934 were 3,488,352 bales and in 1933 were 5,323, 612 
bales. (2) That, although the receipts at the outports the 
past week were 271 993 bales, the actual movement from 
lantations was 276, 748 bales, stock at interior towns 
aving increased 4, 755 bales during the week 


World’s Supply and Takings of Cotton—The follow- 

ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period 








Cotton Takings, 1935 1934 


Week and Season 





Week 
7,468,805 





Visible su supply Nov. 15 
Visible supply Aug. 1 
American in sight t to Nov. 22- 
Bombay recei ~ to Nov. 21-- 
oe em raga ‘ts to Nov. 21 
- Aw to Nov. 20 
Other a to Nov. 20 * 





8,454,628) 13,231,504 
8,046,482! 8,046,482 
408,146 5.185.022 


8,049,270/13,159,467 
7,599,556| 7,599,556 
449,714) 5,559,911 


Total supply 
Deduct— 
Visible supply Nov. 22 


Total takings to ey - ae 
Of which Am 293,714) 3,993,311 280,146) 3,662,822 
Of which 7 156,000! 1,566,600 128,000! 1,522,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the ——- estimated consumption by 
Southern mills, 1,590,000 bales in 1935 and 1,400,000 bales in 1934— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 3,969,911 bales in 1935 and 3,785,022 bales in 1934, 
of which 2,403,311 bales and 2, 262,822 bales American. 

b Estimated. 




















India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled 
or three years, have been as follows: 





1935 | 1934 1933 
Nov. 21 
Recet pts— | Stnuce | 
Week | Aug. 1 | Week | 


43,000| 278,000! 24,000| 270,000 





Since 
Aug. 1 


182,000 


Since 


Aug. 1 Week | 


24,000) 

















Bombay 





For the Week Since Aug. 1 





Exports 
Great 


Great ; Conti- Jap'n& | 
Britain | 


Conti- \Japan &, 
Britain, ment ; China | Total — | 


ment China 





83,000) 
86,000 
110,000 


7,000 
8,000 
13, 000 


53, 000 
31,000) 
46,000 


| 
6,000 3,000 


1,000 


“se0] 


7,000, 
000, 9,000, 


22°] 13/000 








3,000 13,000, 60,000 
..--| 14,000 39,000) 
1,000! 25,000 59,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record a decrease 
of 10,000 bales during the week, and since Aug. 1 show a 
decrease of 28 000 bales. 


Alexandria Receipts and Shipments 

















Alezandria, Egypt, 1935 
Nov. 20 ‘ | | recs 





Receipts (cantars)— 
This week 310,000 400 ,000 
3,260,421 3,263,799 


This 
Week 


490,000 
3,911,956 
This 





This 
Week 


7,000 


19,000 


Since 
Aug. 1 


Since 
Export (Bales)— Week |Aug. 1 Aug. 1 


To Liver 12,000] 72,131|| ....| 39,297 
To Manchester, 9,000} 48,565); 5,000! 41,653 
To Continent and India - -|22,000/241,214|/17,000/226,117 

i cuek WEY caucl Uheeen oc 
Total exports 43 ,000/369 ,966!|22,000!318,841|/26,000/308.214 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
406 800" cast and he ation iseeets T 000 See tant NOV. 20 wer 
Manchester Market—Our report received by cable to- 
night from Manchester states that the market in ‘both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices to-day below and leave those for previous weeks of 
this and last year for comparison: 


Since 
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Nov. 23 1935 





1934 


8% Lbs. Shirt- 
ings, Common |- 
to Finest 


1935 


8% Lbs. Shirt- 
ings, Common 
to Finest 
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Shipping News—Shipments in detail: 


Can aa Antwerp—Nov. 16—Maasdam, 507...Nov. 


hmaha, 429 
ga, PE raank 16—Maasdam, 2,517...Nov. 14—Nishmaha, 


To Rotterdam 
Nishmaha, 293 


To Venice—Nov. 16—Alberta, 2,102 

To Trieste—Nov. 16—Albert 

To Havre—Nov. 14—Nishmaha, 3,486 

To S pgitpaeed 14—Nishmaha. 345...Nov. 19—America, 

To Japan—Nov. 14—Tacoma oie: 63 * eigen iate’ 19, 4,661-- 

To China—Nov. 14—Tacoma Cit 

To Puerto Colombia—Nov. 16— 

To Copenhagen—Nov. 19—America, 294 

To Genoa—Nov. 19—Jolee, 222 

To Gdynia—Nov. 19—America, 2,324 

To a ete | 19——Jolee, 3 081 

To Gothenburg—Nov. 19—America , 7386 

HOUSTON—To Bremen—wNov. 16—-Nashaba, 7 7,021_..Nov. 

Kersten Miles, 4,580 

To Hamburg—Nov. '16—Nashaba, 100; Kersten Miles, 1,6584-. 

To Gdynia—Nov. 16—Nashaba, 455..._Nov. 15—Kersten 
Miles, 978... Nov. 19—Vinstra, 3,370 

To Liverpool—Nov. 15—Ethel Radcliffe, 12,782; Yorkmoor, 
8,716._.._..Nov. 17—Magician 

To Manchester—Nov. 17  Maniciin 3,293 

To Genoa—Nov. 15—Jolee, 1 ,991___ Nov. 21—Ida Zo, 1,513-- 

To Barcelona—Nov. 15—Jolee, 3,969 

To Copenhagen—Nov. 19—Vistra, 814 

To Antwerp—Nov. 21—Nevada, 14 

To Oslo—Nov. 19—Vinstra, 11 

To Gothenburg—Nov. 19—Vinstra, 2,420 

To Japan—Nov. 19—Venice Maru, 5,667; Fernbank, 4,452--- 
Nov. 21—Skramstad, 3,249 

To Ghent—Nov. 20—Nishmaha, 771... Nov. 21—Binneudyk, 
174; Nevada, 468 

To Dunkirk—Nov. 21—Nevada, 892 

To Havre—Nov. 20—Nishmaha, 7,500._._.._.Nov. 21—Nevada, 


1,987 
To Rotterdam—Nov. 
Binnendyk, 855 
NEW ORLEANS—To Antwerp—Nov. 15—American Press, 402--- 
To Ghent—Nov. 15—American Press, 3,482 
To Havre—Nov. 15—American Press, 9, 073 
To Bremen—Nov. 19—Cranford, 6, 282 
To Rotterdam—Nov. 15—American Press , 850 
16—Ragnheldsholm, 2, 095_.._.Nov. 


To Gothenburg—Nov. 16—Razgnheldsholm, 1,850 
To Abo—Nov. 16— eldsholm, 100 
To Japan—Nov. 15—Hanover, 1 ,468_.- Nov. 18—Munster- 
land, 5, 780...Nov. 20—Ferncliff, 11,898 
To China—Noy. 15—Hanover, 100... Nov. 
land, 2,600 
To San Felipe—Ozv. 30—Sixaola, 150 
To Havana—Nov. 2—Santa Marta, 90... Nov. 5—Sixaola, 90. 
To Arica—Nov. 2—Santa Marta, 400 
To San Salvador—Nov. 5—Tivives 
To Liverpool—Nov. 16—Musician, 15,202 
To Genoa—Nov. 18—Ida Zo, 1,692 
NORFOLK—To Liverpool—Nov. 19—-Manchester Hero, 100 
To Hamburg—Nov. 22—Kellerwald, 270 
To Manchester—Nov; 19—Manchester Hero, 157 
To Antwer Nov. 19—Black Heron, 75 
JACKSON VIL E—To Bremen—Nov. 20—Kalim 
SAVAN NAH—To Liverpool—Nov. 16——Floridian, .' 495 
To Manchester—Novy. i16—Floridian, 4,317 
GULFPORT—To Liverpool—Nov. 12—City of Alma, 20 
SAN FRANCISCO—To Great Britain, ? 8 
To France, 4 80 
To + pa 2,450 
OO ec a 
LOS ANGELES—To Liverpool—Nov. 12—Vancouver City,,738- - - 
Nov. 18—Steel Mariner, 208...Nov. 19—Pacific Ranger,275 1,221 
To Havre—Nov. 12—San Antonio, 1,000 1,000 
To Dunkirk—Nov. 12—San Antonio, 50 
To Japan—Nov. 16—Tai Ping Yang, 18,200__._. Nov. 17—Presi- 
dent Hayes, 1,400... Nov. 19—Roseville, 1,750 





21,350 
221,367 


_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations being in cents per pound 
High High Stand- 
Denstty Density ard 
Liverpool .30c. Trieste .50c. .65ce. |Piraeus 
Manchester .30c. Fiume .30c. .45¢e. {Salonica 
Barcelona ° * Venice 
Japan * . 
Shanghai *. . 
Bombay z .50c. .65e. 
Bremen .30c. .45e. 
Hambure .32c.  .47c. 


z Only small lots", 


High Stand- 
— ard 
1 00 


1.00 
.65c. 
.57¢. 
-55e. 
-55e. 


Gothenb’g .42c .57¢ 





Stockholm ‘ae. 
* Rate is open. 


Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &c., at that port: 
“. 1 Nov. 8 Nee. 15 We. 22 





56,000 
419,000 
159,000 

47 ,000 

4,000 


Of which American 
Total imports 

Of wnich American 
Amount afloat 246,000 

Of which American 155,000 


The tone of the Liverpool market for spots and 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, } A fair A fair 
12:15 Moderate | business | Moderate business | Moderate 
P.M. || demand. doing. | demand. | demand. doing. | demand. 
Mid.Up!l'ds 6.75d. 6.71d. 6.73d. 6.73d. 6.774. 6.77d. 
Futures.{| Steady, Quiet, (Steady,un-| Steady, (Steady, un-|St’'y 1 pt. 
Market 113 to 4 pts.|1 to 2 pts.\changed toll to 2 pts.|changed to|dec.to 1 pt. 
opened || advance. decline. | 1 pt. adv. | advance. | 3 pts. dec.| advance. 
Market, Barely stdy| Quiet but | Quiet but | Quiet but |Steady, un-/Quiet but 
4 unchanged|stdy., 5 to\steady, un-|steady, 2 to|jchanged tojst’y; 2 to 4 
P. M. to 1 pt. dec| 7 pts. dec. aan be 3 pts. adv. | 8 pts. adv.| pts. dec. 
: pts. v. 





Prices of futures at Liverpool for each day are given below: 


















































— Nov. 16 Sat. Mon. . Tues. Wed. Thurs. Fri. 
to 
- Nov. 22 Close Noon!Close| Noon!Close| Noon|Close| Noon|Close| Noon Close 
New Contract d. d. d. d. d. d. d. d. d. d d. 

— (1935)! 6.54/__. ..| 6.50/__ __| 6.50/)_. ..| 6.52/_. ..| 6.60/.. ..| 6.56 
pine am 6.51|_. ..| 6.46)... _.| 6.46/.. ..| 6.48).. ..| 6.56)... ..| 6.52 
Saneaey (1936)__| 6.47) 6.43) 6.42) 6.45!) 6.43) 6.46) 6.45) 6.50) 6.53) 6.50 6.49 
(Nie PE I pe Se 6.44) 6.40) 6.39! 6.42) 6.40) 6.43) 6.43) 6.46) 6.49) 6.47) 6.45 
RRS Sas 6.41) 6.36! 6.35| 6.38) 6.37) 6.39) 6.39) 6.41) 6.44) 6.42) 6.41 
REET 6.38| 6.33) 6.31) 6.34) 6.33) 6.35! 6.35) 6.37) 6.39) 6.38) 6.36 
TR 6.19| 6.14) 6.12) 6.14) 6.13) 6.15! 6.15) 6.16) 6.17) 6.17) 6.15 
pre 6.14/_. ._| 6.07|_. —..j 6.08]... ..| 6.10)... ..}| 6.11/.. --| 6.09 
January (1937)_.| 6.13)_. ..| 6.06/_. ._| 6.07/.. -.| 6.09)_. ..| 6.10/.. ../ 6.08 
RE 6.12}. ..| 6.05/_. .._| 6.06]_. ..| 6.08/_. ..| 6.09/.. -.| 6.07 
2 6.11|/_. ..| 6.04/_. ..| 6.05].. .- 6.07 | - --| 6.07|.. ..| 6.05 
| SRS a 6.09| _._.' 6.02/_. __! 6.03]... ..! 6.05/_. ..!' 6.051... ..1 6.03 


Friday Night, Nov. 22 1935 


Flour demand continued to lag, but prices were firm in 
sympathy with the recent rise in wheat. Cash markets were 
strong. 


pa Wheat in comparatively light trading on the 16th inst. 
closed 14c. lower to Me. higher. Buying by Eastern in- 
terests and mills caused early firmness, but the market 
reacted later, as a result of selling by spreaders against pur- 
chases in Minneapolis. There was a good demand for cash 
wheat from outside mills. Winnipeg was Yc. to 4c. higher. 
Liverpool closed 344. hi Ane geek On the 18th inst., after early 
weakness, prices rallied under short covering ‘and closed 
ae lower to ‘gc. higher. The clearing up of the Canadian- 

nited States tariff uncertainties offset the declines in 
Winnipeg and other foreign markets. The visible supply 
decreased 988,000 bushels last week to 76,526,000 bushels. 
World shipments for the week were 10,133 000 bushels, 
including 4,186,000 bushels from North ‘America. Ocean 
passage supplies last week were 27,400,000 bushels against 
33,464,000 in the same week last year. 

On the 19th inst. prices opened easier, inxvaencea by dis- 
appointing cables from Liverpool. Later in the session, how- 
ever, on good reports of milling demand for cash wheat 
and news of better markets at Liverpool, Buenos Aires and 
Winnipeg, the market firmed and rose sharply. As the 
market neared the close, however, profit-taking sales de- 
veloped and wiped out considerable of the advance. Decem- 
ber wheat closed at 974%@97\%c.; May, 97%4c., and July, 
9014, @90%%c. Outside mills were again good buyers of cash 
wheat. The Government weather map showed precipita- 
tion in the dry area of the Northwest. 

On the 20th inst. prices showed a sagging tendency, with 
very light trading on the Chicago Board of Trade. The 
market finally closed with net losses of % to %c. What 
little trading there was confined itself largely to profes- 
sional operations. Beneficial rains in Southern Argentina 
were reported, and this, together with the decided heaviness 
of the stock market, created a rather bearish sentiment. 
Rumors were about that the Canadian Government was con- 
sidering certain plans to dispose of its holdings of cash 
wheat, and from this it would seem that the Canadian situa- 
tion might prove an important influence later on. Leading 
cash handlers reported mills showing very little interest. 
The basis for country-run grain in the sample market was 
firm, however, No. 2 red being quoted 5 to 5%c. above 
December. 

On the 21st inst. the market opened firm, in response to 
strong Liverpool cables and the strength displayed in yester- 
day’s markets at Buenos Aires. There was a broader milling 
demand for cash wheat. All this, together with reports of 
possible heat damage to crops in Argentina, caused consid- 
erable activity not only on the part of professional inter- 
ests, but there was a noticeable participation on the part 
of the public. There was buying, too, for short account. 
Minneapolis ended 2%¢c. up. After a rather lively session. 
the market closed strong, with gains of 154 to 2%c. To-day 
prices ended % to %c. lower, under general liquidation by 
recent speculative buyers. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. ed. Thurs. Fri. 
No. 2 red..-..----------------- 109% 109% 110% 109% 112% 111% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. ag 
December. .....---------------- 96% 97 97% 96% 99% 9 
Di V-dbkerstibndbounovescebmbuiiai 96% 96% 97 96144 98% 9R1% 
July .-.------------------------ 90% 90% 90% 90 91% 91% 

Season's High and When Made | Season's Low and When Made 

September ._...102% Apr. 16 1934| September .... 78% July 64 1935 
December... .- 97% July 31 1935| December..... on July 61925 
Dine wane 98% Aug. 11935| May.......-.-. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DGOUMREE «oc co ccccccccccecceson 86 854% 84% 84% 86% 87 
BEET ocanccqrecacasececeteabans 8934 rs 88% 88% 90% 90% 
JULY « « 2 oon cceses ecccccceccce 90 9% 89 89%, 91 90% 
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Corn was rather quiet on the 16th inst. and ended Me. 
to }4c. lower, being influenced by the late decline in wheat. 
On the 18th inst. prices ended ec. lower to Me. higher. 
The United States visible supply last week increased 68,000 
bushels to a total of 2,224,000 bushels. 

On the 19th inst. the corn market became quite active, 
rising sharply and closing with gains of % to 1%ec. This 
active demand was confined in a large measure to Eastern 
shorts, influenced largely by the claims there were no stocks 
of contract corn in public warehouses; also the wet weather 
interfering with the movement of the crop, and the lateness 
of the 1935 crop itself—all, of course, playing their part in 
this covering movement and subsequent rise in prices. De- 
cember corn closed at 614%4,@61%c.; May, 60% @60%c., and 
July, 6154@61%c. Country offerings of corn to arrive were 
light. The cash corn basis was 4c, off to %ec. higher. On 
the 20th inst. corn again led the way in the grain trading, 
and after an early rise on overnight buying orders sold off 
later owing to better weather for husking, and closed % to 
%c. lower. On the 21st inst. prices closed 3c. lower to le. 
higher. Selling of December by cash interests caused weak- 
ness in that month. Selling of December by cash interests 
caused weakness in that month. Country offerings to arrive 
were larger. The strength in wheat helped corn. The 
weather favored the movement on the new crop. To-day 
prices ended * to \c. lower, in sympathy with wheat. 


DAILY CLOSING PRICES or CORN IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 


tn TE Asin ws crane cnn sthin a dlanne 80 1% 87% 88% 86% 86% 85% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
one Tues. Wed. “pew an 
md Chiesa eatin’ cane diaabiie 5958 59% 6082 60% Bok 59 59 
Faby 22a ons OOM CON 1G BNE O13s BOs 
Season's High one vom "s Low ade 
September .... 84 5 8 1035 September .... 67 Mar. 25 1935 
December. .... 65 Sd 6 1935| December.... June 11935 
ARLE SRM July 29 1935] May... .-.- Aug. 13 1935 


Oats trading was very light and prices on the 16th inst. 
ended 4c. lower to Me. higher. On the 18th inst. prices 
ended gc. to Ye. lower. 

On the 19th inst. December prices closed at 2714c. asked, 
May 28%4c. bid, and July 29c. On the 20th inst. prices closed 
12 to *%ec. lower, with very little interest displayed on the 
part of traders. The market, however, was sensitive and 
very easily influenced. On the 21st inst. prices ended un- 
cpanged to 4c. higher. To-day prices ended unchanged to 

c. lower. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pee. BW URE. aticdarbvtdossdsssbind 40% 40% 40% 41 40% 40% 


DAILY CLOSING PRICES os FUTURES IN CHICAGO 





Mon. Tues. Wed. “ope Ay, 
ane Sain muaenden einai oRae 38% thy 44 ie 28 
as ai at ei it cite oe ae 
Bl nmaiee acanien ine adidiimediaaten 29 91% 29 29 bes: 38% 28 
Season's High and When Mi Season's Low and When Made 
September .... 44 Jan. 7 $035 September .... 31 June 13 1935 
December... - 35 June 41935] December... .. 33 June 13 1935 
Bl aitiitinmmenre 3 Aug. 1 1935] May... -.. 29 Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Tse Fri. 
i i i od is ae ahd 29% 228% 28% 29 29 
RE eS ee Gey a 30% 30% 305% 30? te, 31 


Rye was quiet and reflected the fluctuations in wheat. 
On the 16th inst. prices ended 5c. to 14%e. lower. On 
the 18th inst. prices ended unchanged to 4c. higher. 

On the 19th inst. prices ended % to Mec. higher. On the 
20th inst. they ended unchanged to 4c. lower. On the 
21st inst. there was a rise of % to 1%c. To-day prices ended 


4 to %c. lower. 


DAILY CLOSING PRICES[IOFSRYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. “ok 


 caphge ewngsearecm sie SSIS BI BBs a 
ene 60a ckebenaeessceeieamit f f 
FE 6b wo ccccesosncsessosonneene 2 52% 52% 53% Pie 
Season's High and When Made _§| Season's Low and When Made 
September .... 76 Jan. 6 1935| September _... 45 June 13 1935 
sienna 53% June 3 19345| December..... 48% June 13 1935 
ai pt Rll 52% Aug. 11935] May... .-- 46% Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DOSGMINEE . ccccncccccessdocsescs 431% 4254 42% 42 434% 42% 
Bee 46% 45% 45% 465 46% 45% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DORE 2 cocésobbsadcnonsiusen 41% 41% 42 42 42 42 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DIOGRIEE « wnddaenecsccucastennee 34% 34% 33% 33% 34% 34% 
BET 06a ada n ceccésesonesescsese 37% 3614 36 36% 36% 36% 
Closing quotations were as follows: 
GRAIN 


Wheat. New York— {Oats, New York— 
No. 2 red, c.i.f., Gomaetexs- 111 7 No. SUERTE I phe gan 4n 
Manitoba No. 1, f.o.b. N.Y. 96% i Rye, No. 2, a bond N. Y.. 5636 
Barer - New York— 


Corn, New York— 47% Ibs. malting........-.- 56 
No. 2 yellow, all rail.....-.. 85%1 Chicago, cash.........--- 40-81 
FLOUR 
Spring pats. high protein $8.10@8.40/ Ryeflour patents__.__- ~$5.45@5.60 
Spring patents....._... 7.75@8 05'Seminola, bbl., Nos. 1-3. 8.65@8.80 
Clears, first spring... _... 7.30@7.68| Oata, good__.-....---- 2.60 
Soft winter straights__.. 6.10@6.25!Corn flour__........... 2.60 


Hard winter straights... 7.50@7.80' Barley goods— 
Hara winter patents__.. 7.65@7.9! RS ARREST 
Hard winter clears_.._.- 6.85@7.10| Fancy pearl Nos.2,4&7 4. es .76 


For other tables usually given here see page 3328. 


Weather Report for the Week Ended Nov. 20—The 
general summary of the weather bulletin issued by the 
Department of agriculture, indicating the influence of the 
weather for the week ended Nov. 20, follows: 


During the early part of the week precipitation was general over the 
Eastern portion of the country, resulting from a depression that moved 
northeastward from the extreme lower Mississippi Voge to the middle 
Atlantic area, and thence eastward over the ocean. Also, during the latter 
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part of the week, a vigorous depression¥moved northward just off the 
Atlantic seaboard and heavy in the more eastern districts, 
with considerable damage by high winds in northern coast sections. Other- 
wise there was much cloudy weather throughout most of the country, but 
precipitation was generally light. Temperature changes were not marked, 
the weather remaining tently cool in most districts. 

Chart I shows that the weekly mean temperatures were abnormally low 
in the South-Central tion of the country, extending southward to the 
Gulf. N Dakota had marked deficiences in tem ture, but other- 
wise the departures from normal were mostly small. he Eastern States 
had above normal warmth for the week as a whole, the plus departures 
from normal temperature bei as much as from 3 deg. to 5 deg. from 
South Carolina northward to New Jersey. From the Mountains 


westward, except locally, temperatures av near normal. In the 
weather extended as far south as the southern Appalachian 


freezing 
districts, but between the Appalachian Mountains and the Great Plains 
was not re south of northern lowa and the lower Lake 
on. In the West ae fy temperatures occurred well into Texas. 

e lowest ss was 3 deg. ow zero at Moorhead, Minn., on the 15th. 

Chart II shows that the precipitation was substantial to heavy gener- 
ally from northern a and South Carolina northward to New d. 
In some parts of this area the weekly totals exceeded 4 inches, with con- 
siderabie snow in northern localities. In the central valleys, precipitation 
was generally light, while the weekly totals were small in most Rocky 
Mountain and far Western districts. 

The widespread cloudy, damp and, in some sections, cold weather made 
conditions unfavorable for seasonal operations on farms rather generally 
over the Eastern half of the country. This refers gow gf to completin 
cotton picking in northwestern portions of the belt and for huski an 

bing corn in most of the central valleys; fields were too muddy for 
in most sections from the lower Missouri Valley eastward to the 
Atlantic coast. On the other hand, the heavy rains in the East further 
replenished subsoil moisture and the water situation is now rather favor- 
able nearly everywhere from the Mississippi Valley eastward, except in a 
ted Southeastern area. Rainfall was again largely absent in extreme 
southern Alabama, southern Georgia, and much of Florida, where fall 
and winter crops need moisture. 

There is also sufficient moisture for present needs in most of Texas, in 
Oklahoma, except the northwestern portion, and over the eastern half of 

. It is still unfavorably dry over most of the central and northern 
Great Plains, especially from western Kansas and eastern Colorado north- 
ward. In Montana snows during the week brought some improvement, 
but, in general, the soil is still unfavorably dry in that State and also in 
the eastern Great Basin. ' 

The Eastern storm the latter part of the week did much injury to prop- 
erty and caused some loss of life in the Middle Atlantic area. here was 
no widespread damage during the week by low temperatures, though frost 
did some harm to truck crops in ts of Texas and there was some dam- 
age in the Imperial Valley of California; light orchard heating was again 
required in some southern California districts. Damage to apples by 
recent freezes in the Pacific Northwest has proven nearly complete where 
they were subject to the cold weather; salvage will be small. 

Small Grains—The moisture situation is very satisfactory in the eastern 
part of the Winter Wheat Belt, but extreme western and northwestern 
sections still need precipitation. In the Ohio Valley progress and condi- 
tion were good to excellent, with a general ae on nag despite the 
cloudy, cool weather. In Missouri growth was rather slow, but the wheat 
is in good condition; considerable acreage is still unseeded in the south- 
western rt due to continued rains. In Kansas the weather favored 
growth of winter wheat, except in the extreme west where moisture is needed, 
while warmth and sunshine would be helpful generally. In the Southwest 
wheat is mostly good, except in the panhandle of Oklahoma where rain is 
needed; much seeding still remains to be done in Texas. 

Although light precipitation was fairly general over much of the North- 
west, it was inadequate to start fall-sown grain in South Dakota, while 
conditions are still unfavorably dry in Montana. In Washington more 
moisture is needed in the wheat belt and considerable acreage is expected 
to remain unplanted due to dry soil. In Oregon some further seeding was 
accomplished, while damage to grain by the earlier freezing weather is less 
than was indicated by first reports. In most of the East the soil is now 
amply moist, but localities are still dry in the extreme Southeast. 

Corn and Cotton—The week was decidedly unfavorable for drying corn 
and for husking and cribbing. Cloudy, damp weather was almost continuous 
in the principal producing sections and fields generally were too. muddy 
for wagons, while at the same time there was more or less deterioration 
to unhusked grain. The eastern Ohio Valley, especially Ohio, was fairly 
favorable and considerable husking was done in the Atlantic States, but 
in the western Ohio, central and upper Mississippi and the lower Mis- 
souri valleys husking made very slow progress. In lowa the weather has 
been almost continuously cloudy and damp for 10 days in succession, 
with little or no sunshine. In t State husking is nearly completed in 
the north, but little was accomplished in the south. while the quality is 
deteriorating both in the fields and the cribs; seed corn gathered since 
the October freeze shows tests ranging from 75% germination down to 
practically none. 

The northwestern Cotton Belt experienced another week decidedly un- 
favorable for picking cotton because of continued cloudy and rainy weather, 

Texas the crop has been largely gathered, except in the extreme north- 
west, but in Oklahoma much remains in the fields ranging from one-third 
to one-half unpicked, —— in the southeast; very little picking was ac- 
complished during the week, bolls are opening very slowly and some un- 
opened bolls have deteriorated. Also in Arkansas very little picking could 
be accomplished, with some bolls rotting and lint badly damaged where 
rete Tennessee the weather continued generally unfavorable for 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Temperatures slightly above normal. Moderate 
to heavy rainfall unfavorable for most farm work, but especially beneficial 
to soil. Heavy frosts general Tuesday. Bottoms flooded in extreme west, 
with some damage to shocked corn. Winter wheat good. Meadows and 
pastures fair to good. Southeastern truck fair. 

North Carolina—Raleigh: Cloudy through Saturday and mild, with 
rain on two days. Truck, early sown in, and pastures improved, but 
ere. too wet to finish seeding wheat and some delay in gathering 

South Carolina—Columbia: Continued warm first part of week, with 
moderate to heavy rain, followed by fair and near-normal temperatures; 
favorable for grain germination and growth. Fall truck good progress. 
Cotton maine Shout completed. 

Georgia—Atlanta: Excessive rains in north to light in south: sufficient 
in most sections, but some central and southern counties still dry and fall 

delayed and pastures and vegetable crops poor. Wheat and oats 
growing nicely in north. 

Florida—Jacksonville: Dry weather continues and unfavorable for 
truck which is generally fair to good. Oats being planted in north. Cane 
—_ ches — harvesting continues. Strawberries making good growth 

Alabama—Montgomery: Rain still needed in coastal area and locall 
elsewhere, but soem sea amg improved. Oats, wheat, vetch, wenation 
peas, and vegetables com up and growing satisfactorily. Plowing and 
plantin prcgrening where previously too : 

Mississippi—Vicksburg: Generally unseasonably cool and cloudy 
throughout, with light rain at beginning and end of week in north and 
central. Excellent for pastures, but mostly unfavorable for completion 
of parenting oO ee and roueine a activities. 

Lou ——-New Orleans: erate to heavy rains at beginning of week 
favorable, but ee ys ee cool, cloudy weather unfavorable. Fair progress 
in harvesting and planting sugar cane and picking remnants of cotton. 
Rice pnd gy Pe yoo a oe Bn gny = eee. Truck, oats, pota- 
toes, , anges rains, 
cloudy weather. on Pp y ut growth retarded by cool, 

‘ezas—Houston: emperatures averaged about normal over extrem 
west and northwest and 4 to 10 degrees subnormal elsewhere. Light, 
scattered showers delaying work somewhat. Some cotton icking yet to be 
done in extreme porthwest, otherwise only scrapping. Wheat and oats 
mostly good where planted, but much planting yet to be done. Truck 
mostly good, though some damage by frosts on 12th-13th. Cattle generally 


good. 
Oklahoma—Oklahoma City: Cool, cloudy weather and wet soil unfavore- 
able for outdoor work. Cotton picking very slow advance, with one-half 
to one-third remaining in fields, except in southeast where mostly gathered; 
some bolis deteriorating and warm, dry weather badly needed; opening 
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very slowly. Progress and condition of winter wheat fair to very good, 
except rather poor in Panbandle where rain needed. Pastures and livestock 
fair to good. : 
Arkansas—Little Rock: Cloudy, rainy weather very unfavorable for 
cotton and very little picked; late bolls opening very slowly and rotting in 
some localities: lint badly damaged where open. Late corn matur 
most portions, but still green in some central localities. Very favorable 


for growth of wheat, oats, meadows, pastures, and truck. 
ennessee—Nashville: ‘Heavy rainfall in east amd moderate in central 
and west delayed planting and harvesting. Favorable for stripping tobacco. 
No —gg, Ba pe tay lay Winter made good 
, ater supply great proved. 
% sntucky—Louievi = Cloudy, cool weatber decreased growth, but slow 
improyement of fall grains and pastures continued. Considerable grazing 
available on warm soils. Showery conditions favorable for tobacco strip- 
ping. Persistent dampness injuring corn in shock and gathering delayed. 


THE DRY GOODS TRADE 
New York, Friday Night, Nov. 22 1935. 

Lower temperatures and the approach of the holiday 
buying season combined to give retail trade a somewhat 
livelier aspect during the past week. Inasmuch as the 
previous long stretch of unseasonally mild weather had par- 
ticularly affected the sales of heavy apparel, the latter 
profited most by the advent of colder temperatures. Special 
promotional efforts on the parts of merchants to move goods 
accumulations also helped to better sales with the result 
that the volume in the metropolitan area was estimated to 
equal or slightly exceed that of the corresponding period 
last year. For the first half of the current month, depart- 
ment store sales in the local area, according to the Federal 
Reserve Bank of New York, showed a decline of 4.7% as 
compared with 1934, with the New York and Brooklyn 
stores reporting a loss of 5%, while firms in northern New 
Jersey had a decline of 2.8%. Notwithstanding this poor 
showing, most merchants believe that, with continued 
colder weather during the second half of the month, it will 
be possible to offset the decline, and even establish a slight 
gain over November 1934. In other sections of the country, 
notably in the Far West and Middle West, substantial gains 
in sales continued, chiefly because of more seasonal weather 
and improved conditions in industry and agriculture. 

Trading in the wholesale dry goods markets expanded 
moderately, largely because of the somewhat better showing 
of retail business. An appreciable number of fill-in orders 
for immediate delivery was received, especially on cold- 
weather goods, and the nearness of the holiday season also 
helped to cause merchants to complete their purchases of 
gift merchandise. A tight delivery situation in a number of 
staple items continued to make itself felt, and rumors of 
additional price advances were again in circulation. Busi- 
ness in silk goods was fairly active, with the colder weather 
apparently stimulating the demand for Fall fabrics and 
resulting in a better call for piece goods on the part of retailers. 
A fair demand for spot goods came from underwear makers. 
Greige silks showed a little more activity, and prices stiffened 
slightly. Trading in rayon yarns continued active, with 
leading producers reported to have sold virtually their entire 
output until the end of the year. 


Domestic Cotton Goods—Trading in print cloths con- 
tinued to expand appreciably, with total sales approaching 
production figures for the first time in a number of weeks. 
The persistent strength of raw cotton again supplied the 
chief incentive for the broadening buying movement. In 
addition, reports of a sharp improvement in the movement 
of finished goods helped to better sentiment. Previous 
fears that the industry was likely to run into another period 
of overproduction, were said to have lost much ground, since 
it was held that narrowing mill margins would discourage 
producers from increasing their output. While prices for 
nearby deliveries showed only fractional changes, many 
mills were asking premiums for January shipment, and in 
some instances the higher demands were conceded by buyers. 
Narrow sheetings continued active and firm, with a number 
of producers reported being sold up to the end of the year. 
Business in fine goods improved moderately. Asking prices 
for a number of fine yarn staples were advanced, and while 
some resistance to the higher quotations developed, it was 
becoming increasingly difficult to duplicate purchases at the 
previous low prices. Better inquiry appeared for voiles, 
and there was a fair call for combed pongees. Closing prices 
in print cloths were as follows: 39-inch 80’s, 85% to 8%4e.; 
39-inch 72-76’s, 83<c.; 39-inch 68-72’s, 7% to 74c.; 38%- 
inch 64-60’s, 634 to 6\%e.; 3814-inch 60-48’s, 5/4. 

Woolen Goods—Trading in men’s wear fabrics showed a 
slight improvement when colder weather in some of the 
Eastern sections resulted in an expansion of retail clothing 
sales. Mills continued busy on older contracts, and it was 
stated that unfilled orders on hand will assure present rate 
operations for a period from two to three months. Business 
in women’s wear goods continued fairly active, with chief 
attention centering in fancy woolens suitable for skirts, 
suits and coats. Prices were well maintained, and on some 
lines further slight advances were announced. 


Foreign Dry Goods—Trading in linens expanded ma- 
terially, with fancy linen sales showing substantial increases 
over last year. Buying of linen piece goods for resort and 
cruise wear continued active, and the demand for gift items 
was fully maintained. After ruling steady in the early part 
of the week, burlap prices receded slightly, in line with a 
reaction in the Caleutta market where the weakness of raw 
jute was a depressing factor. Domestically lightweights 
were quoted at 4.60c., heavies at 5.90c. 
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PUBLIC WORKS ADMINISTRATION 


Report on Near Completion of Original Work Relief Pro- 
gram—The following is the text of the opening statement 
on a comprehensive survey made public on Nov. 18 by the 
above Federal agency, of its accomplishments under the 
original construction program, designed to relieve unem- 


ployment: 

With 146,000,000 man-weeks of work already given to millions of men 
and women and 18,400 out of 19,500 projects completed or under con- 
struction, PWA'’s first employment creating construction program is 
winding up as its second program gets under way, it was reported to-day 
by Public Works Administrator Harold L. Ickes. 

Profiting from the experience gained in prosecuting its first program 
to stimulate national industrial recovery by creating employment through 
construction of useful and permanent public works, PWA has its second 
Pp am far advanced. 

he second program, which is part of the new Works-Relief program, 
comprises $835,000,000 worth of building which will provide nation-wide 
ae for many hundreds of thousands of men and women on con- 
struct _ sites and behind the lines in material manufacture and trans- 
portation. 

The second program is made 4. y 4,000 carefully selected non-Federal 
projects estimated to cost $735, 000 and $100,000,000 worth of low 
rent, slum clearance housing construction. 

Local communities building the $735,000,000 worth of non-Federal 
public works in the second PWA program are contributing over $400,000,000 
of their own funds to cover 55% of the cost of their Pz ects. PWA made 
grants of $331,000,000 to cover 45% of the cost of the 4,000 projects in 
the second program. These grants, made from the new Works-Relief 
appropriation, are gifts to encourage local communities to undertake em- 
ployment creating construction at this time. 

he first Public Works program also included 4,000 local non-Federal 
projects. To encourage construction of these projects PWA made grants 
to cover 30% of the cost of labor and materials used on the jobs. The 

ants for the 4,000 projects in the first program total approximately 

260,000,000, and have resulted in local communities in every State under- 
taking $1,150,000,000 worth of employment-creating construction. 

In addition to the grants, PWA also has made loans to communities 
unable to raise the balance of the money required for their projects by 
selling their bonds in the private investment market. Loans under the 
first program to local communities total approximately $400,000,000 
Under the second program, loans total approximately $169,000,000 
mney of the recipients of allotments under both programs did not 

uest loans. 

WA has resold $220,000,000 worth of bonds purchased in making 
loans under the first program. A profit of more than $2,500,000 has 
been made for the Government on the bonds resold. 

Many of the non-Federal projects under the new program are under 
construction and some have been completed. The entire housing program 
bas entered the construction stage. 

To speed the start of construction of the new program and provide 
immediate employment PWA decentralized its legal, engineering and 
financial examining divisions and revised the procedure of negotiating 
loan and grant contracts. All of these contracts now are in the hands 
of applicants and more than half of them have been accepted by the appli- 
cants. Acceptances are coming back at the rate of over a hundred a day. 

PW£A's first construction program placed useful projects in 3,040 out 
of the nation’s 3,073 counties. In addition to the nation-wide spread of 
direct construction site employment provided by this distribution of 

rojects, indirect and industrial employment has been provided in every 
Btate through material purchases totaling $1,200,000,000. 

On Nov. 1, 13,200 out of PWA’s 15.000 Federal projects under the 
first program had been completed, while 2,062 out of 3,951 local non- 
Federal projects had been finished and were in use, PWA statisticians 
have ) a to Administrator Ickes. At the same time the statisticians 
repo to the Administrator that 1,529 Federal and 1,589 non-Federal 
projects were in the construction stage. In addition, PWA's $200,000,000 
railroad construction and repair program is practically completed. 

A study made by PWA statisticians discloses that in each of six States— 
California, Iowa, Kansas, Massachusetts, Ohio and Washington—local 
communities have completed 100 or more projects financed by PWA loans 
and grants. Four States—lIllinois, Massachusetts, New York and Texas— 
each had more than 100 local non-Federal projects under construction 
on Nov. 1. In seven States all projects are completed or under con- 
struction. 


Additional Allotments Approved for Illinois—The following 
statement (Press Release No. 1707) was received by us on 
Nov. 9: 

Additional loan and grant allocations totaling $2,972,024 for 42 projects 
in Illinois were made to-day by Public Works Administrator Harold L. 
Ickes as a part of the new PWA program. 

The funds for the new projects were made available when sponsors of 
other Illinois projects which had allotments reported they were unable 
to proceed with those projects or were unable to meet the PWA requirements 
with which they had undertaken to comply. 

In each instance the project approved was selected by the community, 
and in all cases but those of Cairo and Fox Lake, the community agreed to 
contribute 55% of the cost to secure a Federal grant of 45% of the cost. 

Cairo’s grant of $654,545 is based on 30% of the cost of the labor and 
materials, ve Fox Lake’s grant of $4,558 is in addition to a previou 

ant of $7,714. 

The grants, amounting to $2,663,024 were made from the new works 
relief appropriaticn, while the loans, totaling $309,000, were made from 
the PWA revolving fund. 


Report on Bond Approvals for Work Projects—The following 
is the text of a press release (No. 1709) made publie (Nov. 9) 
by the above named Federal agency: 


Public Works Administration bond issues voted upon in Tuesday's elec- 
tions in 29 States carried nearly 9 to l. 
State Directors reported to Public Works Administrator Harold L. Ickes 
that returns tabulated up to noon to-day showed that of the 189 bond issues 
resented on which reports were available 162 had been approved, 21 re- 
ected and in 6 instances the outcome was in doubt. 
Where the results of the balloting were known, 88% of the bond issues 
submitted to the people were approved. 
These bond issues were placed on the ballots by the communities to 
finance in part the cost of public works projects which were selected in the 
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first instance by the loca] public body and subsequently recomm 
PWA to the President foe aliotuhente. x nusaestaed 

Already approximately $220,000,000 of PWA bonds have been sold or 
retired with a profit to the Government of $2,530,567. 


oa a tabulation of bond election returns received to-day from 


No. of No. of 
Aspe Rejections Doubtful 


1 
1 


Kansas 
Kentucky 
Massachusetts 


—— 
te UIaenwoe we 


Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 


Ween 6 eee cctuedea 
West Virginia 
Wyoming l 


29 States 162 21 6 
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Three Court Decisions Given Against Power Plant Allotments 
—A United Press dispatch from Washington, D. C., on Nov. 
8 had the following to say regarding adverse court decisions 
on the Federal policy of advancing funds for municipal light 


and power system construction: 

The New Deal lost on all fronts to-Say in its attempt to get an early 
Supreme Court ruling on whether the Public Works Administration could 
lend and grant money to towns to build municipal power and light plants. 
Three developments, all discouraging to the Government, were: 

1. The District of Columbia Supreme Court issued a temporary restrain- 
ing order against PWA loans and grants totaling $155,000 to Glenwood 
and Janesville, Minn., for the erection of a municipal plant. The Northern 
States Power Co. contended its $150,000 investment in those towns would 
be destroyed. 

2. The same court temporarily enjoined PWA from making loans and 
grants totaling $197,000 to Delta, Col. 

3. The Hominy, Okla., case, which raised the same issue, was remanded 
from the Circuit Court of Appeals back to the District Court. This action 
may prevent the Government from getting a test case to the United States 
Supreme Court before the spring recess. 

any PWA loans are tied up in courts. There are about a dozen such 
cases on file in the District Supreme Court. 


New Funds Transferred to PWA for Additional Projects— 
The following is the text of a statement (Press Release No. 


1723) made publie by the above-named Federal agency: 

Public Works Administrator Harold L. Ickes was advised to-day that the 
Comptroller-General has countersigned a warrant authorizing transfer to 
PWA of $175,000,000 for public works construction projects. The release 
of these funds, all of which represent grants amounting to 45% of the total 
cost of approved projects, will result in $388,000,000 worth of PWA con- 
struction, it was pointed out. The difference between the $175,000,000 in 
grants and the total cost of construction is supplied by local communities. 

Approval by the Comptroller-General of the major part of the new PWA 

rogram clears the way for most of the 4,000 projects for which allotments 

kave been made. As soon as PWA was advised that funds were available, 
orders were dispatched authorizing State Directors to notify recipients of 
allotments to proceed without further delay. 

The $175, ,000 approved by the Comptroller-General is part of the 
last $200,000,000 allotted by the President from the works relief fund to 
PWA,. Other allotments are pending before the Comptroller-General. 


News Items 

lowa—Gross Receipts Tar Held Invalid—The gross receipts 
tax provisions of the Iowa chain store tax law were ruled 
unconstitutional on Nov. 19 by a three-judge Federal Court 
decision, according to Des Moines news advices. At the 
same time the ruling held the flat store tax provisions of the 
chain store measure unconstitutional. The section of the 
law ruled invalid is said to be that which establishes a 


graduated levy on gross receipts of various units of chain 
stores operating in lowa. 


Massachusetts—Changes in list of Legal Investments— 
The State Commissioner of Banks has added to the list of 
investments legal for savings banks the following bonds: 
Central Maine Power Co. first and general mortgage, 
Series G 4s of 1960, and Pacific Gas & Electric Co., ad- 
ditional $20,000,000 first and refunding mortgage, Series 
G 4s of 1964. The Town of Norfolk, Conn., has been 
removed from the list. 

New England—Statistical Record Prepared—Kstabrook & 


Co. of New York have prepared a statistical record of the 
population, assessed valuation, debt and tax collections of 
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61 of the largest cities and towns in New England, which 
is presented in the current issue of their “Review.” 


Utah— Municipal Financial Handbook Prepared—The 
Division of Research and Statisties of the State Department 
of Public Welfare has recently issued a financial handbook 
containing a great deal of pertinent data on the various 
political subdivisions throughout the State of Utah. The 
handbook can be obtained from the Utah Works Progress 
Administration, Salt Lake City, at $7.50 per copy. Itisa 
concentrated analytica) study of local public finance, in a 
volume of 539 pages, using charts and graphs as the chief 
media of conveying information. The scope of the book, 
which carries the full title of: ‘A Fiscal Trend-Survey and 
Current Financial Analysis of the Counties, School Districts 
and Cities of the State of Utah,’’ embraces assessed valua- 
tion, bonded indebtedness, credit status, tax levied and col- 
lected, tax delinquency, security funds, State summaries, 
and other valuable data. It is felt by the publishers that 
this study supplies a long-felt need for such a record and a 

ide for financial appraisals by all those interested to any 

egree in the bonds or credit ratings of Utah municipalities, 
particularly to statisticians compiling like data. The finan- 
cial data are most complete and the graphs and charts are 
illuminating. 

Connecticut—List of Legal Investments for Savings Banks 
—Complying with Section 3996, General Statutes, Revision 
of 1930, Walter Perry, Bank Commissioner, issued on Nov. 1 
1935 the list of bonds and obligations which he finds upon 
investigation are legal investments for savings banks under 
provisions of Section 3995. This list is revised semi-annually 
on May land Nov.1. The Commissioner again calls atten- 
tion to the wording of the law, which discriminates against 
the “Special Assessment’”’ or “‘Improvement’’ bonds or other 
bonds or obligations which are not direct obligations of the 
city issuing the same, and for which the faith and credit of 
the issuing city are not pledged. This present list does not 
show that any material changes have been made since May 1. 
The last list published was for May 1 1935 and appeared in 
the “‘Chronicle’’ of May 25 1935, on pages 3584 and 3085. 
We print the Nov. 1 1935 list herewith in full, indicating by 
means of an asterisk (*) the securities added since May 1 
1935, while those that have been dropped are placed in 
full-face brackets. bas 

The following table shows the State and municipal bonds 
which are considered legal investments: 


#irst.—Bonds of the United States, or | Colorado Spgs., Col Milwaukee, Wis 
those for which the faith of the United | Concord, N. H. Minpeapolis, Mian. 
States is pledged, including the bonds of | Counci! Biuffs,lowa Moline, Lili. 
tha Diatrict of Columbia. Covington, K Muncie, Ind. 
s ie Muskegon, Mich. 
Nashua, N. H. 
Newark, Ohio. 





Corp. 
-----348, 1964)| East 
a, 1947-49 
234s, 1942-47 | Higin, 
Second — y itessued bonds and 
nterest-bearing obligations of the follow- 
ng States: 


Ww 
West Virginia 
Wisconsin 
Wyoming 


Montana 
Nevada 


t Refunding bonds, 4s, 1962, and 
o igo! 


Third.— Legally issued bonds and ob 
gations of any county, town, city, 
orough, schoo! district, fire district, or 

sewer district in the State of Connecticut. 
and in the obligations of the Metropolitan 
Iytstrict of Hartford County, provided | Jj 
the investment in the obligations of such 
county, town, city, borough, echoo!l dis- 
trict, fire district, sewer district or metro- 
politan district shall not exceed 2% of the 
Geposite and surplus of any such savings 


Fourth —Legally authorised bonds of 
the following cities outside of Connecticut, | La 
and which are the direct obligations of the 
city lssuing the same. “Special Aseese- 
ments” and “Improvement” bonde which 
are not the direct obligations of the city 
and for which ite faith and credit are not 
Diedged are not aliowabie 
Aiameda, Cal. Beverly. Mass 
Aibambra, Uall!. Binghamton, N Y 
Allentown, Pa Bivomingaton, Li 
4iton, til. Boise City. Ida. 
Aitoona, Pa. Brockton. Maae 
Ashtabula, Ohio Burlingwo, lowa. 
A’ ‘burn, N. Y. Cambridge, Mase. 
Aurora, Ill. Canton, Ohio 
Bekersfield. Cedar Rapids lowa 
Baagor, Me. Central Falls, R. I 
Battie Creek, Mich. Charleston, W. Va. 
Bay City. M‘cb Chelsea. M ase 
[Bayonne,N.J] [Chester, Pa.] 
Beltlevilie, Di. Chicago, ill. 
Bellingham, Wash. Chicago 
Beloit, Wisc. 


Berkeley. Cal. 
Berlia, N. H. 


Holyoke, Mass. 
Huntington, W.Va. 
Huntington 


Hutchinson. Kana. 


Sandusky. Oblo 
San Francisco, Cal 
San Jose, Cal. 


Santa Ana. Cal 
*Santa Monica,Cal. 


Taunton, Mass. 
Terre Haute, Ind 
Topeka, Kan 
Waltham, Mass 
H. Warren,Obio 
Weaierioo lowa 
Wauwatosa, Wisc. 
Wheeling. W Va 
Wichita, Kan. 
Wilkes-Barre, Pa. 
Williamsport, Pa 
Worcester, Mase. 
York, Pa. 
Zanesville. Obio 


+ er City, la. 
Medford, Mase, 


elrose, Mass. 
Middletown, N. Y. 
Middletown, Ohio. 





Clarksburg, W. Va. 
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Fifth.—Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES 


Conn. & Passumpesie River RR. 46, 1943 


———$$ eee 


Bangor & Aroostook System. 


Aroostook Northern 56, 1947 
onsolidated Refunding 46, 
First Mortgage 58, 1943. 
Medford Extension 5s. 1937 
Pisestaquis Division 56, 1943. 

Yao Buren Extension 56. 1943 

a. Jono e River Kxtension 56, 1939. 
Washburn Extension 56, 1939. 


———— ee 


1951 





New London Northern RR. lst 46, 1940 


Maine Centra! System. 
Porti. & Rumi. Fale Ry. 5e, 1961, 


New York New Haven & Hartf.System 


Holyoke & Westfield RR. let 4%8. 1961 
Norwich & Worcester lat 4446, 1947 
Old Colony RR.— 

Debenture 46, 1938 

First 5446, 1044 

First 56, 1945 

First 446, 1950 
Providence & Worcester RR. let 4s. 1947 
Boston & Providence RR deb. 5s 1938 


BONDS OF OTHER COMPANIES. 


Boston & Albany RR. Co. 
First mortgage 454s, 1943 
Debenture 4s, 1937 
Debenture 5s, 1938 
Debenture 5s, 1942 
Refunding 6s, 1946 
Terminal 3 %s, 1951 


fo 045 
Richmond & Allegheny div. ist 4s, 1989 
Riebmond & Allegheny div. 2nd 4s, 89 
Warm Springs ee ae 1941 


Raleigh & So. Western ist 4s, 1936 
Kanawha Bridge & a 5e, 1948 


- 48, 1992 


Delaw. Lack. & Western System. 
Morris & Essex RR.(guar.) ref.3 4s, 2001 


Series B (guar.) Ist Se, 2020. 





Series C (guar.) Ist 5a, 1957. 


Pitts. Cinc. Chic. & St. L. RR. 

dA 4%e, 1940. 

4\%e. 10942. 

4\%s, 1942. 
945. 


iL 


| 


iL 
EEEEEEELEE 


Obra ROsnoQe 
= 


(guar.) 4s 


= These notes are legal under Sec. 32 and savings banks msy invest not to 


exceed 2% therein. 


Railroad bonds which are legal investments under Section 
27 (given below), are as follows: 


.27. The provisions of this Act shall not render iliegal the investment in 
aor the investment hereafter in, any bonds or interest-bearing obligations issued or 
Sesumed by a railroad corporation, which werea legal investment on May 28 1913 
so long as such bonds or interest-bearing obligations continue to comply with the 
law which was in force prior to said date; but no such bond or Interest bearing obliga- 
tion that fails, subsequent to said date, to comply with said laws, shall again be a 

interest bearing 


legal investment unless such bonds or 
provisions of this section. 
Albany & Susquehanna RR. 
mtge. 3}4e8, 1946. 
Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. ist 4s, 1998 
Uleartieid & Mahoning Ry. let 56, 1943 
Central Ry. of New Jersey System 
N.Y. & Long Breh. RR. gen. 46 & 5s, "41 
Wilkes-Barre & Scran. Ry. let 44s, 1938 
Connecticut Railway & Lighting Co. 
First Refunding 44s, 1951 
Conn. Lighting & Power Co. ist 66, 1939 


Co. 


ist | 


Obligations comply with the 


New York Central System. 
N. Y. & Hariem RR. ref. fey 2000 


Pennsylvania System. 
Connecting Ry. (guar.) 4s & 44», 1961. 
Connecting Ry. (guar.) 951. 


Det. & Tol. Shore Line RR. ist 48, 1953/| Onio 


Duluth & Iron Range RR. list 56, 1.37 


Erie Railroad System. 
Cleve. & Mahoning Val. Ry. lst 5s, 1938 





Hocking Valley Railway Co. 
Consolidated 


4s, 1909 
Colum. & Hock. Val. RR. lst ext. 46,1945 
Columbus & Toledo RR. lst ext. 4s, 1956 


Illinois Central System. 


Chicago St. L. &4 N.O.— 
Cons. 344s and 5e, 1951. 
Memphis Division 4s, 1951. 


° Brook RR. cons. 34s, 1956 
East Pennsylvania RR. ist 4s, 1958 
North Pennsylvania RR. lst 4s, 1936 


Terminal Railroad Aosn. of St. Louis. 
Consolidated Mortgage 5a, 1944 

First Mortgage 446, 1939 

General Refunding Mortgage 4s. 1953 


Sizth.—Equipment trust obligations as follows (savi 
banks may invest not exceeding six per centum of the 


deposits and surplus therein): 
Chesapeake & Ohio Ry Co. 

Series T, 544s. serially 1923-1937 

Series U, 5s, serially 1924-1938 

Series V, 5s, seriall 5 1925-1939 

Series W, 4%8, serially 1926-1940 

Series of 1929, , Sertally 1920-1944 

Series of 1929. 4\4a, serially, 1921-1044 

“Series of 1935, 3s, serially, 1936-1950 


(Pittsburgh & Lake Erie RR. Co.] 





CEquipment trust 6s, serially, 1921-35] 


National Ry. Service Corp. 
Prior Lien 7s, 1920 to 1935 
= " 7s. 1921 to 1936 


Union Pacific Railroad 
CEquipment trust 7s, serially 1924-35] 
tyulp (rust Serier is bn, serialiy ivzs 37 
Equip trust Sertee C 44s, serially 38-35 
Equip. tr., ser. D, 4348 serially “29 to ‘38 


Other securities in which banks may invest are: 


Seventh— 
Bonds of Water Cos. in Connecticut. 


Savings banks may invest not exceed- 
ing two per centula of their deposits and 
““rpiue therein 
(Brantford Water Co. 4s, 1943] 
Bridgeport Hydraulic Co — 

(Series B 4s, 1945] 

Series D 4s, 1961 

“Series E 3%s, 1970 

*Series F 334s, 1965 
Greenwich Water Co. ist mtge. 4s °57 
Guilford-Chester Water Co. Ist con. 

5s, 1939 
New Haven Water Co.— 

[ist 4s, 1945] 

Ist & ref. 4s & 4}4s, series A, 1957 

ist & ref. 448, series Bb, 1970 





lst & ref. series C 4s, 1981. 
lst & ref. series D 44<e, 1983. 


Stamford Water Co Ist 56, 1952 

Also under Subdivision 22 any bonds 
or interest-bearing obligativaos of the fak- 
lowing water sompanies: 

Ansonia Water Co. 

Bridgeport Hydraulic Co. 

(;reenwich W ater Co 

Naugatuck Water Co 

New Haven Water Co. 

Stamford Water Co. 

Torrington Water Co 


Etghih— 
Bonds of Telephone Cos. tn Conan 
Savings banks may Invest not exceed- 
ing two per centum of their deposits and 
Surplus therein 
su. New Eng. Telephone Co.— 
Ist 6s, 1048. 
Mebenture 6s, 1970. 
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, but not more than 2% 
inthe bonds of any one such telephone 


com pany. 
Bell Telep. of Penna. ist & ref. - oe 
ee ee ee ese ‘ eA0 
Central District Telep. 1-t 56, 1943 
Illinote Rel! Telep tat ref. 56, 1956 
*Series B 3s, 1970 
Pac. lei. & Tei. ist & collat. 5a, 1937 
_ re 5s, 1952 


refunding 
Southern Bell Telephone ict 5s, 1941 
Southern Calif. Telep. ist & ref. 5a, 1947 
Southwestern Bell Tel. ist ref. 6s. 1054 


Bonds of Gas and Electric Lighting 
Companies in Connecticut. 

Savings banks may invest not excee(- 

ing two per centum of their deposits ard 


lst & refunding D 
*Iist & refinding E 3%s, 1965 

Bristol & Cram. lst 
4s, 1945. 


bury 
Co Serlee A Mtge Ronde 4s, 
(Hartford City Gas Lt Co. Ist 4s, '35] 
ew britalu Vas Light Go os, 196: 


ref. 


202 


lec. 
nited {luminating Co. Ist 4s. 1¥40 
aterbury Gas Co. ist 4s, 19 


Bonds of Public Utility Companies 


Eleventh— 

Authorized under Subdivision 33. 
Savings banks may invest not more than 
25% of their deposits and surplus in the 
following , but not more than 5% in 
the bonds of any one such corporation. 


Blackstone Valley Gas & Electric Co. 
ist & general 5s, 1939 

Brooklyn Boro. Gas Co. gen. & ref fs,"67 

Brooklyn Edison Com pany-- 
Gen. series E Se, 1952. 
Brooklyn Edison Co. gen. 5s. 1949 
Edison Elec. Ill. of Brooklyn let con 








| 


| 





| 
ting Co. Ist, 


) 
& 
> 


SSass 
fe Be ee 


Financial 


*Duquesne et Ce. ist mtge 3s, 1965 
4s 1967 
First mtge 44s ret, 
Power Co. ist & ref. 44s, 1967 
*Edison Elec. Illum. Co. of Boston— 
*First mtge 34s, 1965 
Notes 5s, 1936 
Fall River Elec. Lt. Co. ist m. 5s, 1945 
indiana Gen'l Service Co. istm 5s, 1948 


Kaneas City Power & Light “o: 
{First mortgage 44s, 1957] 
first mortgage 4348, 196) 

Kings County Lighting Co.— 
ist refunding 58 and 6%s, 1954 

Los Angeles Gas & Elec. Corp.— 
First and refunding, 5s, 1939 
First and general, 5s, 1961 


General and refunding, 

General and refunding. 56s. 1943 

{General and refunding, 5s, 194°] 
Electric Co.— 


lst series A & B 5e, 1957. 
Ist series C 5s, 19 
New Engiand Co. ist 56, 1951 


York Corp.— 
5s, 1950 
New York Edison a 

Edis. El. Ill. of N. Y. lst cons. 5s, 1995 
N. Y. Edison Co Ist & ref.6 ese. 1941] 
N.Y Edison Co. ist & ref. 58,194 
N. Y. Ed. Co. ist & ret Se, 1951 
N. Y. Gas, E. L., H. & P. ist 58, 1948 
N.Y Gas, F.L..H.& P.pur.M.4s. (94+ 


ss 
z 
345 
: 


fp 
gg RRRA8 
voteet 
os 
: 


— 
o 
a 
i 
@ 


1971 
1961 


5a, 1962 
. Ist & ref., 68, 1947 
ist & ref., 5a, 1954 
Co.— 


mige 4s, 66 
m 


zit 
BL 


SO Rae 
a* 


TITS: 
Tee 
it 


g 


First mortgage 4s, 1963. 
Public Service Electric & Gar Co.: 
nited Elec. Co. of N. J. Ist 4s, °49 
. 8. Elec. & Gas ist & ref. 44s,'67 
*ist & refunding 3 Xs, 1965. 
lst and refunding, 4s, 171 
ist & ref. 4s, 1970] 
Public Service Co. of N. H.— 
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standing the transfer of thousands of relief families to the WPA yroll. 
The lightening of the relief burden through this transfer has been In large 
measure offset by the withdrawal of Federal contributions for home relief 
and reduction of the State’s share. Home relief monthly budgets continue 
at the rate of about $8,000,000, of which the city’s share under the new 
allocation is about ®, a8 compared with 25% under the old formula 
Sase the Federal vernment contributed 50% and the State 25% 

Another factor tending to increase rather than diminish the home — 
burden is the constant addition of new cases to the home relief rolls. In- 
stead of a decrease of home relief ee my there has been a sharp upturn, 
the new applications for the w ending Nov. 8 being 9,566, as against 
5,300 in the corresponding week last year. 

In the same week the Em cy Relief Bureau accepted 5.744 new cases 
and had 25,000 pending; in the corresponding week a year ago 2,879 new 
cases were accepted and there were only 14, eee A 

In view of the increased relief burden which the city probably will have 
to bear next year, the Mayor is not disposed to consider any reduction in any 
one of the three relief taxes at least for the first six months of the year. 


United States—Result of Voting on Bond Proposals at 
General Election—At the general election held on Nov. 5, 
the voters in all sections of the country passed judgment on 
bond proposals aggregating about $115,000,000, represent- 
ing more than 300 separate bond issues. Of this amount, 
it 1s estimated that approximately $85,000,000 received a 
favorable vote, while disapproval was registered on the re- 
maining $20,000,000. Of the total bonds approved, the 
$55,000,000 New York State unemployment bond issue made 
up almost two-thirds of the sum. The voters approved 
about 100 separate bond proposals and rejected over 60 
of them, according to reports we have received. 


The People’s Vote on Local Government Reform—With 
returns all in from early November elections, several im- 
portant trends toward municipal government reform are 
noted by Robert M. Paige, Secretary of the Governmental 
Research Association. : 

New York State voters approved a constitutional amend- 
ment which will permit the Legislature to alter the basic 
pattern of county government provided by the State Con- 
stitution and to modernize local government by eliminating 
“meen en ge and reducing the number of independent 
ocal units. 


Monroe County, county seat Rochester, approved a charter _eevidins 
for a County Manager, thus becoming the first county in New York State 
to reorganize its government. When the new of Supervisors meets 
in January it will select a Manager for a four-year term. 

The City of Syracuse, N. Y., voted to adopt a new City Charter, which 
among other things will reduce the number of City uncilmen from 
19 to 9 and provide that five of the nine shall be elected at large. 

Cuyahoga County, county seat Cleveland, voted favorably upon a new 
charter prepared by the County Charter Commission elected a year ago. 
This new charter sets up a “County Manager” form of government—a 
County Council of nine which will name a County Manager and other 
key executives. ‘The plan will go into effect Jan. 1 1937. In three other 
Ohio counties—Lucas, Mahoning and Hamilton—official County Charter 
Commissions presented proposals for reorganized county government but 
they were met with defeat at the polls. 

In Toledo, Ohio, voters, using the Hare system of proportional repre- 
sentation, elected the first City Council to function under the new City 
Manager Charter which becomes effective Jan. 1 1936. Other cities 
electing their first City Councils under Council Mesaget Charters were 
Washington Court House, Ohio, and Schenectady, N. Y. 

The number of cities adopting council-manager government in 1935 
now stands at 17, including the towns of Sewickley Heights, Pa., and 





[ist refunding 5s, 1956] 





48, 1939 : 
35s, Ist mortgage, 1960 
Kings Co. El. L. & P. Ist Se, 1937 47 | Rockland L. @ F. Uv. ist a ret. 418, "58 


pur. M. 6s, "97 


Brooklyn Union Gas Co.: 
First consolidated 58, 1945 
First sefunding 68, 1947 
First refunding 5s, 1957 

Bulfaio General Electr'c Co: 


San Iiezo Consol. Gar & Flectric Co.° 
Ist mortgage 5s, 1939] 
Ist & refunding 6s, 1939 
lst & refunding 5s, 1947 
Ist & refunding 6s, 194 
ist & refunding 5s 1960] 
*Ist mortgage 4s, 1965 
Southern California Edison Co.— 
(Refunding mortgage 5s, 1952] 
Heftunding Mourtgaxze, 5s, 1454 
Refunding mortgage. 44s. 1955 
Refunding mtge. 3%s, 1A0 
*Refunding mtge 4s, 1960 
Indiana Gas & Kiectric Co.— 
lst mortgage 534s, 1957 


Central Hudeon Gas & Electric Co.: 
First & refunding 5s. 1041 
First & refunding (incorp.) 5e, 1957 
*First & refunding (incorp.) 34s, 1965 
Cleveland Electric Illuminating Co.— 


irst mortgage 5s, 1939] Toledo Ediso 
General mortgage, series A, 58,1954] = nion ae ye at oe. ee eee 
General mortgage, series B, 5s, 1961] Gen. mtge., series A, 58, 1954 
*General mortgage 3%s, 1965 - 40 & 5a. 1957 


General 
‘Utica Gas & Electric Co.: 
Equitable Gas & Electric Ist 56 1942 
Refunding & extension 5s, 1957 
West Penn Power Co.: 


Consol. Gas-Electric Lt. & Power Co.: 
Cons. Gas of Baltimore ist m. 5s, 1939 
Cons. Gas of Baltimore gen. 4 48,1954 

I’etroit Edison Co.— 


General and refunding, 5s, 1949 lst mtge., series ‘A’ 58, 1946 
General and refunding 5s, 1952 lst mtge., serics ““E” 5s, 1963 
General and refunding, 58, 1955 lst series, series ““G" 58, 1956 


General and refunding, 5s, 1962 Ist mtze., series H. 4a. 1941 


General and refunding. 4s, 191 *York Haven Water & Power Co.— 

*General and refunding, 4s, 1965 Ist mtge. 5s, 1951. 

Twelfth—(This section was eliminated in great part by 
Chapter 290 of the Laws of 1933.) Savings banks may invest 
not exceeding 10% of their deposits and surplus in the obli- 
tions of the Government of the Dominion of Canada or 
any of its Provinces, provided such obligations are payable 
in U.S. dollars within this country, have a fixed and definite 
date of maturity, and shall be the direct obligations of such 
Government or Province and that the full faith and credit 
of such Government or Province shall be pledged for its 
payment, principal and interest. 


New York City—Mayor Drafting Bills to Extend All 
Relief Taxes—The New York “‘Herald Tribune’’ of Nov. 21 
earried the following report on the proposed extension of 
the city’s unemployment relief taxes from Dee. 31 1935, 
their present expiration date, to July 1 1936, in order to 


obtain more revenue for relief purposes: 

Bills to continue the present unemployment relief taxes, which expire 
Dec. ‘1, until July 1 1936, will be introduced in the Board of Estimate 
probably next week. The present rates, 2% on sales of merchandise, 
3% on the gross receipts of public utility corporations and one-tenth of 
1% on the zrcss receipts of business firms, wil] not be changed, the aim of 
Mayor F. H. LaGuardia being to produce as much revenue for relief as 
was collected this year. 

Indications were yesterday that the existing relief taxes would bring in for 
the full year 1935 about $66,000,000, of which all but about $10,000,000 has 
been spent. The sales tax, which yielded $27,033,282 up to the ead of the 
third quarter of the year, is counted on to produce a total of $41,500,000, 
the utilities tax $18,000,000 and the business tax $6,500,000. 

It is the belief of Mayor LaGuardia and Comptroller Frank J. Taylor 
that relief requirements for 1936 will be fully as great as in 1935, notwith- 


Orange, Va., which adopted the plan by ordinance last month. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 














—_——_ —————— 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—TOLL BRIDGE REFUNDING BONDS NOT 
PREPARE D—In connection with the bill approved by Governor Graves 
on July 11, providing for the issuance of $5,000,000 in not to exceed 4% 
bonds to free the toll bridges in the State, it is reported by the State Treas- 
urer that plans have not materialized as yet for such action but that the 
Governor has appointed a Commission to consider the refunding of the 
original bonds. 


BIRMINGHAM, Ala.—-BONDS OFFERED FOR INVFESTMENT— 
A syndicate headed by Lobdell & Co., and including McAlister, Smitn 
& Pate; BancOhio Securities Co.; King, Mohr & Co., Inc.; Fox, Einhorn 
& Co.;: Widmann, Holzman & Katz; Edward Brockhaus & Co.; Grau & 
Co., Inc., and Nunn, Shwab & Co., was the successful bidder on Nov. 21 
for $795,000 4% drainage bonds offered by the Reconstruction Finance 
Corporation. The bonds are due serially from April 1 1939 to 1951, and 
are priced to yield from 2.90% to 3.65%. The syndicate reports that 
the first two and the last three maturities were sold before the close of 
business Thursday. The bonds are direct and general obligations of the 
entire City of Birmingham, whose full faith, credit and taxing powers are 
pledged for their payment. The financial statement of the y~2 fi as reported 
Aug. 24 1935, shows an assessed valuation of $160,658,977, and a net 
bonded debt of $21,716,679. The bonds are legal investments, in the 
bankers’ opinion, for savings banks in New York and Massachusetts. 


FAIRFIELD, Ala.—WARRANT OFFERING—It is announced by 
B. B. Baker, Secretary of the Board of Education, that he will sell at public 
auction on Nov. 25, at 7:30 - m., a $68,000 issue of school tax warrants. 
Due from 1938 to 1951. hese are the warrants that were previously 
scheduled for sale on Nov. 5, the sale of which was postponed—-V. 141, 


p. 3099. 
ARKANSAS 


ARKANSAS, State of—BOOKLET ISSUED ON BONDED INDEBT- 
EDNESS—McCAlister, Smith & Pate, Inc., of Greenville, 8S. C., have just 
prepared a booklet on the bonded indebtedness and related statistics of the 
above State. The booklet presents detailed figures on the bond debt and 
assessed valuation as of Nov. 1 1935. Also given in the booklet is a brief 
history of the State and comments upon the State Highway Refunding Act 
of 1934. The date of each issue of bonds, the interest rate and amount of 
bonds outstanding for each issue is given in a table. ° 


BAUXITE SCHOOL DISTRICT NO. 14, Ark.—-BOND OFFERING— 
J. K. Chambers, District Secretary, will receive bids until noon Nov. 22 
at the office of Rose, Heminway, Cantrell & Loughborough of Little 
Rock for the purchase, at not less than par, of $36,000 4% schoo! build- 
ng bonds. Denom. $500 and $1,000. Dated Dec. 1 1935. 





3410 
ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


YTHEVILLE, Ark.—BOND SALE POSTPONED—It is stated by 
Ruch Blythe, City Olerk, that the sale of the $38,000 issue of not to exceed 
6% semi-ann. park improvement bonds, scheduled for Nov. 21—-V. 141. 
Pp. ewes postponed. Dated Dec. 1 1935. Due from March 1 1939 
to 1970. 

N SPECIAL SCHOOL DISTRICT NO. 8, Ark.—BOND OF- 
FERING ©. F. Elz. District Secretary, will receive bids until Dec. 2 for 
the purchase of $23.000 4% school building bonds. Denom. $500 and 
$1,000. 











Certified check for $1,000, payable to the District, required. 


FORT SMITH SPECIAL SCHOOL DISTRICT, Ark.—-BOND OFFER- 
ING—J. W. Ramsey, Secretary of the Board of Directors, will receive 
bids until 10 a. m. Dec. 3 for the purchase of $83,000 4% school building 
0s | ated ee. 1838: $7 000) 1940 wad 191i; $5,000, 1942; $4,000, 
- $9,000, 1938 and 1939; $7,000, 1940 and 1941; $5,000, 1942; 34,000, 
1943: 5 O00 4 1945; ao 1946 and 1947; $4,000, 1948 and 
] 


’ ’ . 94 ’ : ’ ’ e 
949; $3,000, 1950, and $2,000, 1951. 

JONESBORO, Ark.—BOND SALE—The $55,000 issue of 4% semi- 
annual, community building bonds offered for sale on Nov. 16—V. 141, 
p. 2764—was purchased jointly by Berger-Cohn & Co. of St. Louis, and 
the Jonesboro Water & Light Co., at a price of 97.74, a basis of about 
4.25%. Dated Sept. 1 1935. Due serially in from 3 to 20 years. 


LAKESIDE SCHOOL DISTRICT NO. 9 (P. O. Hot Springs), Ark.— 
BOND OFFERING—H. H. Dean, President of the Board of Education, 
will receive bids until 2.30 p. m. Nov. 23 for an issue of $30,250 4% school 
building bonds. Dated Oct. 1 1935. Due serially from Nov. 1 1936 to 


1955 
LITTLE ROCK SPECIAL SCHOOL DISTRICT, Ark.—BOND 
OFFERING—John G. Pipkin, Business Manager of the District, will receive 
bids until 4:30 p. m., Nov. 29, for the purchase of $55,000 4% school build- 
bonds. Denom. $1,000. Dated Dec. 1, 1935. Due yearly on Dec. 
1 as follows: $2,000, 1937 to 1940; $3,000, 1941 to 1953 incl., and $4,000, 
1954 and 1955. Bonds will not be sold at less than a 6% yield basis. 
Cert. check for $100, payable to the district, required. 


NEWARK SPECIAL SCHOOL DISTRICT NO. 33 (P. O. Newark), 
Ark.—BOND SALE—The $10,000 issue of 5% semi-annual school bonds 
offered for sale on Nov. 15—V. 14l, p: 2764—was purchased by the First 
National Bank of Newark at par. ue serially from 1937 to 1950 incl. 
No other bid was received, according to the esident of the Board of 


Education. 
CALIFORNIA 


AGUA CALIENTE SCHOOL DISTRICT, Calif.—BOND OFFERING— 
F. E. Smith, Clerk of the Board of Supervisors of Kern County, will receive 
bids at Bakersfield until 11 a. m. Dec. 9 for an issue of $9,800 bonds of 
Agua Caliente Schoo] District. Denom. 9 for $1,000 and 1 for $800. 
Certified check for 10% required. 


ANTIOCH, Calif.—BOND ELECTION—Citizens of Antioch will vote 
on Nov. 23 on an $88,000 bond issue to replace the pipeline from the munici- 
pal water works to the reservoir and to purchase new pumping equipment. 


ATWATER, Calif.—BOND ELECTION—The City of Atwater has 
called a special election for Dec. 2 to vote on the proposition of issui 
$50,000 bonds for a city water works. If the bo carry, the Federa 
Government will grant an additional $35,150. The estimated cost of the 
proposed system is $78,150. 

BEVERLY HILLS UNION HIGH SCHOOL DISTRICT cP. O. 
Beverly Hills), Calif.—BOND OFFERING CONTEMPLATED—In con- 
nection with the report given in these columns recently, to the effect that 
the voters on Nov. 5h spureved the issuance of $400,000 in high school 
building rehabilitation bonds—V. 141, p. 3257—it is stated by the County 
Clerk that some of these bonds will be offered for sale shortly after Jan. |. 
All of them will not be sold at once. Interest rate not to exceed 5%. Due 
in from 1 to 20 years. They were approved by a count of 549 to 168. 


BLOOMINGTON ELEMENTARY SCHOOL DISTRICT, Calif.— 
BOND OFFERING—Clerk of San Bernardino County will receive bids at 
pe Seewe until 11 a.m., Nov. 18 for an issue of $20,000 bonds of 

S e 


CLAYTON VALLEY SCHOOL DISTRICT, Contra Costa County, 
Calif.—-BOND SALE—An issue of $9,000 school bonds has been sold to 
Dean, Witter & Co. for a premium of $276, equal to 103.066. 


LOMPOC UNION SCHOOL DISTRICT (P. O. Santa Barbara), 
Calif.—BOND SALE—tThe $18,000 issue of 4% semi-ann. school bonds 
offered for sale on Nov. 18—V. 141, p. 3258—was awarded to Heller, 
Bruce & Co. of San Francisco, paying a premium of $1,491, equal to 108.28, 
re | about 2.49%. Dated Dec. 1 1935. Due from Dec. 1 1936 to 

nel. 


LOS ANGELES, Calif.—BONDS OFFERED FOR INVESTMENT— 

Brown Harriman & Co., Inc., are heading a group which purchased at 
private sale on Nov. 20 at slightly above par and is now offering at prices 
to yield from 2.25 to 3.90%. according to maturity, $22,799,000 Department 
of Water and Power electric plant revenue bonds, refunding issue, 1935. 
The bonds, which carry a 4% coupon, are due serially from Dec. 1 1939 
to 1975 incl. ‘They are not subject to redemption prior to Dec. 1 1945. 
The offering is being made to refund a debt owing to the Reconstruction 
Finance Corporation for loans aggregating $22,799,000. ated with 
Brown Harriman & Co , Inc., in the offering are Blyth & Co., Inc.; Kidder, 
Peabody & Co.; White, Weld & Co.; R. H. Moulton & Co.. Inc.; A. C. 
All & Co., Inc.; Stifel, Nicolaus & Co., Inc.; R. W. Pressprich & Co., 
and Weeden & Co., Inc. 

The Department of Water and Power is a department of the City of 
Los Angeles and its affairs are under the direction of a citizen board of 
five members appointed for five-year terms by the Mayor with the ap- 
proval of the City Council. ‘The department is composed of two bureaus— 
tne Bureau of Power and Light and the Bureau of Water Works and Supply. 
All revenues received by the two bureaus are required to be deposited 
in designated revenue funds. In the case of the Bureau of Power and 
Light, to which the present financing relates, the fund is known as the 
power revenue fund. 

The proposal to refund the department’s obligations to the RFC was 
approved by a majority of the voters of the city at an election held Oct. 29, 
as noted in these columns at that time. 

E. F. Scattergood, chief engineer and general manager of the Bureau 
of Power and Light, said on Nov. 20, upon completion of arrangements 
for the financing, that the bond which was being brought out contained 
more than the usual restrictions for bonds of this type; in fact it faced 
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restrictions similar to those placed around the bond of a privately-owned 
. This, he pointed out, was ~! satisfactory. since the 
bureau already opera well within these restrictions. 

“We regard the restrictions as a benefit,’’ Mr. Scattergood declared, 
and expressed satisfaction at the manner in which the bureau had found 
financial accommodations here. He traced the development of the bureau 
and cited figures to show the industrial development which. had come 
to Los Angeles as a result of the policies followed. The bureau, he pointed 
out, has a present surplus of more than $48, 000, built up since the 
spring of 1917, and he emphasized that rates in t erritory are low. A 
further reduction in the rate scale on the first of the year will have the 
effect of further stimulating industrial activity. 

The bonds are payable, principal and interest, solely out of the power 
revenue fund in which are required to be deposited all moneys per 
to the electric works of the city. 

In the opinion of counsel, the bonds are exempt from all present Federal 
income taxes. The bonds are redeemable in whole or in part at the option 
of the department on and after Dec. 1 1945, but prior to Dec. 1 1950 at 
107, the premium decreasing 1% every five years thereafter until] Dec. 1 
1970, after which date the redemption _— will be 102 to maturity. 

; Ly official advertisement of this offering appears on p. 0000 of this 
ssue. 


LOS ANGELES, Calif.—BONDS VOTED—At as al election held 
on Nov. 19 the voters approved the issuance of $12,392. 
exceed 5% school bonds by a substantial margin, according to early re- 
turns, it is stated in Los geles news advices. It is anticipated that 
Federal grants totaling $10.139,727 will be made to the districts on the 
security of these bonds, in order to complete the $22,532.000 estimated 
cost of the proposed school construction and rehabilitation program. 


LOS ANGELES CITY SCHOOL DISTRICT (P. O. Los Angqalee) 
Calif.—BONDS OFFERED FOR INVESTMENT—A group h ed by 
Lazard Freres & Co., Inc., made public offering on Nov. 22 of $2,566,000 
4% bonds purchased from the Reconstruction Finance ration at 
prices to yield from 0.50 to 3.75%. Other members of the offering group 
are: The California Bank of Los Angeles; B. J. Van Ingen & Co., Inc.; 
Schoellkopf, Hutton & Pomeroy, Inc.; Edward Lowder Stokes & Co.; 
Dulin & Co., Los Angeles; The Iliinois Co. of Chicago: W. E. Newbold’ 
Son & Co., Philadelphia; Donnellan & Co. of San ncisco, and Brush 
Slocumb & Co. of San Francisco. The bonds are dated June 1 1931 and 
mature from June 1 1936 to June 1 1956. In the opinion of the bankers, 
the bonds are legal investment for savings bank and trust funds in New ‘ ork. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.-BOND OF FERING—S. H. Finley, District Secretary, 
will receive sealed bids until 1:30 p.m., Dec. 13 for an issue $12.096.000 
——. Denom. $1,000; interest 5%. Certified check for $242,000, re- 
quired. 


LOS GATOS UNION HIGH SCHOOL DISTRICT (P. O. San Jose), 
Calif.—BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Dec. 2, by Frank W. Hogan, County Clerk, for the purchase of a $60,000 
issue of school bonds. Int. rate is not to exceed 5%, payable J. & D. 
Denom. $1,000. Dated Dec. 1 1935. Due $2,000 from 1941 to 1945. 
and $5,000, 1946 to 1955. Bidders may make one or more alternate bids 
for said bonds at different int. rates. A certified check for 5% of the 
amount bid, payable to the County Clerk, is required. 


MONTEREY COUNTY SCHOOL DISTRICTS (P. O. Salinas), 
Calif.—BOND SALE—tThe three issues of bonds ting $255,000, 
offered for sale on Nov. 21—-V. 141, p. 3258—were awarded as follows: 
$18,000 Alisal Union School District bonds to Dean Witter & Co. of 

San Francisco, as 4s, age t premium of $612, equal to 103.40, 
a basis of about 3.47%. e from Dec. 1 1936 to 1950. The 
second highest bid was a proce offer of $419 on 4s, tendered 
by the Bankamerica Co. of San Francisco. 

146,000 Salinas Union High School District bonds to R. H. Moulton & 

Co. of Los Angeles, as 2 4s, paying a premium of $336, equal to 
100.23, a basis of about 2.47%. ue from Dec. 1 1936 to 1950. 
The second highest bid was submitted jointly by Donnellan & Co. 
and the Wm. R. Staats Co., bidding a premium of $478.80 on 

2% and 2%% bonds. 

91,000 Salinas City school bonds to the Bankamerica Co. of San Fran- 
cisco, bidding a premium of $170, equal to 1001.97, a basis of about 
3.15%. Due from Dec. 1 1936 to 1954. The bonds are divided 
as follows: $15,000, as 5s, maturing $5,000 from 1936 to 1938, 
and $76,000 as 2}4s, maturing $5,000 from 1939 to 1953, and $1,000 
in 1954. The second highest bid was submitted by R. H. Moulton 
& Co. of Los Angeles, offer $51 premium on the bonds divided 
the same as in the successful bid. 


MT. GEORGE UNION ELEMENTARY SCHOOL DISTRICT (P. O. 
Napa), Calif.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Dec. 2 by R. A. Dollarhide, County Clerk, for the purchase 
of a $14,000 issue of school bonds. Interest rate is not to exceed 4%, 
ayo J.& D. Rate to bein a multiple of 4% of 1%. Bidders will not 

permitted to bid different rates of interest for different maturities. 
Denom. $1,000. Dated Dec. 1 1935. Due $1,000 from Dec. 1 1936 to 
1949 incl. Principal and interest payable in lawful money at the County 
Treasurer's office. The approving opinion of Orrick, Palmer & Dahlquist 
of San Francisco will be furnished. A certified check for $1,000, payable 
to the Chairman of the Board of Supervisors, must accompany the bid. 


NEVADA COUNTY SCHOOL DISTRICTS (P. O. Nevada City), 
Calif.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Nov. 25 by R. N. McCormack, County Clerk, for the purchase of three 
issues of bonds aggregating $193,000, divided as follows: 
$75,000 4% Grass Valley School District bonds. Due on Dec. 1 as follows: 

$2,000, 1936 to 1944; $3,000, 1945 to 1951, and $4,000, 1952 to 
1960. A certified check for 3%, payable to the Chairman of the 
Board of Supervisors, must accompany the bid. 

72,000 Nevada School District bonds. Interest rate is not to exceed 5%, 

aa J.& D. Due on Dec. 1 as follows: $2,000, 1936 to 1942; 

3,000. 1943 to 1956, and $4,000, 1957 to 1960. Different rates in 
multiples of 4 of 1% may be fixed for different maturities of said 
bonds, and it shall not be necessary that all bonds bear the same 
rate of interest. The approving — of Orrick, Palmer & 
Dahiquist of San Francisco, will be furnished. A certified check 
for $5,000, payable to the County Treasurer, is required. 

46,000 Nevada High School District bonds. Interest rate is not to exceed 
5%, payable J. & D., on the same terms as above. Dueon Dec. 1 
as follows: $2,000, 1936 to 1956, and $1,000, 1957 to 1960. The 
same legal pe een tg as stated above, will be furnished on this issue. 
A certified check for $5,000, payable to the Chairman of the Board 
of Supervisors, must accompany the bid. 

Denom. $1,000. Dated Dec. 1 1935. Prin. and int. payable at the 
County Treasurer's office in Nevada City. 


OAKLAND PORT COMMISSION (P. O. Oakland), Calif.—BOND 
OF FERING—On demand of the Oakland Port Commission, the Oakland 
City Council has authorized the sale of $200,000 harbor bonds on Nov. 29. 
The bonds are part of the original 1926 harbor bond issue, and the Port 
Commission will use the funds on a pier which will cost $255,000 in all. 
The remainder will be provided by the Federal Government. 


PALOS VERDES SCHOOL DISTRICT, Calif.—BOND OFFERING— 
L. E. Lampton, County Clerk of Los Angeles County, will receive bids at 
Los Angeles, until 2 p. m., Dec. 2 for tie purchase of an issue of $16,500 
5% bonds of Palos Verdes School District. Denom. $1,000. Dated 
Jan. 1 1936. Due Jan. 1 1953. Certified check for 3%, required. 


SACRAMENTO JUNIOR COLLEGE DISTRICT (P. O. Sacramento), 
Calif.— BOND OFFERING—The Sacramento County Board of Supervisors 
has decided to call for bids to be received Dec. 9 for the sale of $300,000 
bonds for the construction of additions to the Sacramento Junior College. 
The bonds will draw interest at 4% and will mature beginning on Nov. 1 
1936, and ending on Nov. 1 1960. 


SANTA BARBARA COUNTY WATER WORKS DISTRICT NO. 1 
(P. O. Santa Barbara), Calif.—BOND OF FERING—Sealed bids will be 
received until 10 a.m. on Nov. 25, by D. F. Hunt, County Clerk, for the 

urchase of a $6,000 issue of 6% semi-annual water bonds. Denom. $600. 
ated Nov. 11935. Due $600 from 1936 to 1945, incl. A certified check 
for 10% of the amount bid, payable to the County Treasurer, is required. 


SAN JACINTO, Calif.—BONDS VOTED—It is stated by the City Clerk 
that at the election held on Nov. 8—V. 141, p. 2765—the voters approved 
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the issuance of the $25,000 in 4% sewer system bonds. Due in 25 years. 


It is said that the bonds are to be offered for sale at once. 
Calif. 
Clerk that the 


TULARE UNION HIGH SCHOOL DISTRICT P. O. Tulare) 
~—BOND SALE DETAILS—lIt is stated by the County 

R. H. Moulton, of 
roomy —V. 141, p. 3099— 


$90, 000 3% semi-annual schoo! bonds purchased by 
San Francisco, at a price of 100.50, as reported recen 
are due from 1937 to 1946, incl., giving a basis of about 2. 92%. 
WHITTIER, Calif.— BOND ELECTION—The date for a special election 
for a munici a tight plant has been set for Nov. 26. The bonds to be voted 


amount to an estimated 55% of the cost of the new plant, the 
Public Works. Administration being expected to grant the $292, 000 to 


make up the full cost. 
COLORADO 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Littleton), 
Colo.— BONDS SOLD—It is reported that the $30,000 school construction 
bonds authorized at the election held on 4 4, nave been sold. The 
bonds are said to bear 3% interest and to dated Nov. 1 1935. Due 
on Nov. 1 as follows: $2.000, 1937 to 1939" $3,000, 1940 to to 1943 and 
$4,000, 1944 to 1946. 


DENVER (City and County) ay apm ney CALL—John F. McGuire, 
Manager of venue, is re ed to be calling for payment at the Bankers 
Trust Co. in New York ity, on Nov. 30, on which date interest shall 
cease, various storm sewer, sanitary sewer, improvement, alley paving, 
street paving and sidewalk bonds. 


FOWLER, Colo.—BONDS AUTHORIZED—lIssuance of $15,000 
waterworks bonds has been authorized by the City Council. The funds are 
to be used on a Works Progress Administration project for purchase of 
waterworks materials. 


GOLDEN SCHOOL DISTRICT, Colo.—BONDS VOTED—The District 
< ea in favor of a $75,000 bond issue for construction of a new grade 
ool. 


HOLBROOK IRRIGATION DISTRICT (P. O. La Junta), Colo.— 
BOND ELECTION—An election will _* held on Nov. 26 to vote on refund- 
ing bonds in the amount of $237, 


HUERFANO COUNTY Pecwhereg DISTRICT NO. 4 (P. O. Walsen- 
burg), Colo.—-BOND SALE—The $69,000 3%% school building bonds 
voted recently—V. 141, p. 3099—have been sold to Brown, Schlessman, 
Owen & Co. of Denver at 100.63. Denom. $1,000. Dated Dec. 1 1935. 
Due serially for 20 years. 


JEFFERSON COUNTY SCHOOL eh eg NO. 1 (P. O. Golden) 
Colo.— BONDS SOLD—It is stated by R. Q. Mitchell, Superintendent of 
Schools, that a $75,000 issue of 2% % semi-annual school bonds, authorized 
at an election held on Nov. 8, has n sold. Due as follows: $1,000, 
gs a 1941; $10,000, 1942; $11, 000, 1943 to 1945, and $10,000, 1946 


LITTLETON SCHOOL DISTRICT, Colo.—BONDS VOTED—A 
$39,985 bond issue for construction of a new school building, was voted 
at a recent election. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—BONDS VOTED—tThe electors of = A. ao have voted in favor 
of the issuance of $55,000 school building bo 


OTERO IRRIGATION DISTRICT, A eg POR ELECTION—The 
District will hold an election on Nov. 26 to vote on a $152,500 refunding 
bond issue. Interest at 4%. J. D. Craighead is Secretary. 


PROWERS COUNTY CONSOLIDATED SCHOOL DISTRICT +6" 
8 (P. O. Granada), Colo.—BOND SALE—Boettcher & Co., Gray B 
Gray, Inc., and N. K. Bickford, Inc., all of Denver, have purchased an 
issue of $38,000 school refunding bonds 


LS pean Colo.— BONDS AUTHORIZED—An ordinance has been 

aww viding for the issuance of coupon refunding bonds in the amount 

of $1,034,800 for the pu of refunding a like amount of outstanding 
bonded indebtedness of the city. James Ingles is City Clerk. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—tThe $200,000 tax anticipation 
notes dated Nov. 18 1935 and maturing June 18 1936, which were offered 
on Nov. 20—V. 141, p. 3258—-were awarded to the Harris Trust & Savings 
ome on a 0.34% discount basis. Putnam & Co. of Hartford 

Other bids were as follows: 


Discount 


y 
First’ meen oy Bank of Boston 


LF) 
IY I eee To. eananbaschumeioéenainiiinntaaael 0.59 % 
a is Sa 0.67% 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


DUVAL COUNTY SCHOOL DISTRICTS (P. O. Jacksonville) 
Fla.—BOND ELECTION—A special election will be held on Dec. 17 in 
order to have the voters pass on the issuance of $1,885,000 in 4% bonds for 
school +p | construction purposes, divided as follows: $1,750,000 School 
District No. bonds, maturing on Jan. 1 as roy $53,000, 1939 to 
1959, and $90, 000, 1960 to 1966, all incl.; $25,000 <9 District No. 2 
bonds, due $1.000 from Dec. 1 1938 to 1962, and $80,000 School District 
No. 5 bonds, maturing on Jan. 1 as follows: $2, 500, 1938 to 1952: $3,000, 
1953 to 1965, and $3,500 in 1966. 


MIAMI BEACH, Fla.—BOND PREPARATION NOTICE—It is stated 
that the Continental Bank & Trust Co. of New York will supervise the 
preparation and certify to the genuineness of the signatures and seal of 
the $1.789,000 4%% coupon refunding bonds that were purchased at 
es ee on Nov. 13, as reported in these columns at that time—yV. 

p 


WEWAHITCHKA, Fla.—BONDS SOLD—It is stated by the Town 
Clerk that a $19, 500 issue of 4% semi-ann. refunding bonds has been 
purchased by an ‘undisclosed investor. 


GEORGIA 


ATLANTA, Ga.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Nov. 27 by B. Graham West, City Comptroller, for the 
urenase of three issues of 3% bonds aggregating $1,775,000, divided as 
ollows: 
$1,000,000 sewer ponte. aa on Jan. 1 as follows: $33,000, 1937 and 1938; 
$34,000, 9: $33,000, 1940 and 1941; $34 ,000, 1942; $33,000, 
1943 mae 1044: $34,000, 1945, and so on in that order up to 
final maturity date in 1966. 
500,000 —- water sewer bonds. Due on Jan. 1 as follows: $16,000, 
$17,000, 1938 and 1939: $16,000, 1940: $17,000, 1941 
em 1942: $16,000, 1943; $17,000, 1944 and 1945, &e., in that 
order up to maturity in 1966 
275,000 schoo] bonds. Due on Jan. 1 as follows: $9, 000, 1937 to 1941: 
$10,000, 1942; $9,000, 1943 to 1947; $10,000, 1948, &c., up to 
maturity in 1966. 


Tampa Miami 
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Dated Jan. 1 1936. e matures on Jan. 1 as follows: 
seas: $58. ,000, 1938; 3Y; ,000, 1940; 


punt 
pd 


— 


: $60,000, 1945; 
9'000, 1950: 
000; 1 


58, 955; 


<a) 


= 
ae 


1960; : 

; $58,000 $5 1965 
Principal and interest (J. & J J) ) payable a at the City irvensurer 
the Chase Nationa] Bank in ork City, at the option Ae 
These bonds are issued ~L Ly authority of the laws of the S 
validated by order of the Superior Court of Fulton County, 
to be exempt from taxation Geo A certified aunty, and 2% 0 of 
bonds bid for, payable to the city, is required. 


AUGUSTA, Ga.—BOND SALE—The $145,000 issue of 4% semi-ann. 
refun bonds offered for sale on Nov. 15—V. 141, p. 3259——was awarded 
cate composed of Johnson, Lane, 8 & Co. of Savannah; the 
of Atlanta; J. H. Hilsman & Co.; the Robinson- 
A. ‘Bvaie & & ©Co., all of Atlanta, at a price of 
a basis Dated Dec. 1 1935. Due as follows: 
$4,000, 1936 to 1940, and $5, ° 1941 to har f all incl. The secoad highest 
bid was an offer of 117. 058, submitted by R. 8. Dickson & Co. 
The following is s an official list of the bids pote o.- for the above bonds: 
Name of Bi Price Bid 
Johnson, ne, Space & Co., Inc.; Trust Co. of Georgia; —— 
Robinson-Humphrey Cc Co.; J. H. Hilsman & Co. -» Ime., 
Clement A. Evans 


(award) 
——. Tindall & Co.; Wyatt, Neal & Waggoner and Norris & 


berg, Inc 163 ,526.65 

C.G. Novotny Oo. Inc.; Wm. R. Compton Co., Inc., and John 
W. Dickey 169,564.45 
Wayne Martin & ae: Courts & Co., and T. D. Carey & Co.... 169,084.60 
Dickson & 169,735.20 


BOSTON arieetan DISTRICT (P. O. Thomasville), Ga.—BONDS 
DEFEATED—At an es held on Nov. 13 the voters are said to have 
defeated the proposed issuance of $21,000 in school bonds. 


CALHOUN, Ga.—BOND SALE—The $25,000 issue of {%, semi-ann. 
high school bonds approved by the voters on Oct. 9—V. 141, p. 2926—is 
reported to have been purchased by the Trust Co. of Georgia, Pt Atlanta, 
paying a premium of $2,780, equal to 111.12. 


DALTON, Ga.—BOND OFFERING—It is stated A Guy W. Keister, 
City Clerk, that he will receive sealed bids until 3 p. m. on Nov. 26, for the 
purchase of a $50,000 issue of 3%% semi-ann. cit hall, water works and 
sewer bonds. Dated Nov. 1 1936. Due $5,000 from 1940 to 1949 neal. 
sae 2 the bonds that were approved by the voters in October—vV. 141, 
p. 


DUBLIN, Ga.—BOND SALE—The $57,000 issue of water works bonds 
offered for sale on Nov. 21i—V. 14l, Dp. 3259—was awarded to Johnson, 
one, Sopee & Co. of Savannah, at a price of 115.30, according to the 

ity Cler 


ELBERTON, Ga.—BOND SALE—The following two issues of 34% 
coupon bonds aggregatin $20,000, which were offered on Nov. 20, were 
awarded to Clement A. Evans & Go. of Atlanta for a premium of $2,095, 
equal to 110.475. 


$12,000 swimming pool bonds. Due $2,000 yearly on Jan. 1 from 1937 
to 1940, and $4,000 in 1941. 
8,000 street slmproveinent beaks. Due $2,000 yearly on Jan. 1 from 


1937 
The Trust Co. of Georgia, Atlanta, offered a $2,080 


ie 
i 


are said 
he 


an's170, 215.50 


Dated Jan. 1 1936. 
premium for the bonds 


GAINESVILLE, Ga.—BOND OFFERING—The City Commissioners 
will receive bids until ll a. m., Dec. 10, for the purchase at no less than par 
of $60,000 4% coupon bonds. Denom. $l, . Dated Nov. 1, 1935. 
Principal and annual interest (Nov. 1) payable at the City Treasurer’s 
office. Due $2,000 yearly on Nov. 1 from 1936 to 1965 incl. Cert. check 
for $3 ,000 required. 


PEACH COUNTY (P. O. Fort Valley) Ga.—BOND SALE—The 

3,000 issue of 4% semi-ann. court house bonds offered for sale on Nov. 15 
=V¥, 141, p. 2613—was awarded to J. H. Hilsman & Co., aad the Robinson- 
Humphrey Co., both of Atlanta, jointly, for a premium of $2,775, equal to 
108.409, a basis of about 2. 10%. Due from Dec. 1 1936 to 1946 inc]. 


WAYCROSS, Ga.—BOND OFFERING DETAIL—In connection with 
the offering scheduled for 10 a.m. on Nov. 25, of the $90,000 issue of 3 4% x) 
semi-annual school building and Wy bee gee 7 bonds, notice of which a 
in these columns recently—V. 3259—it is stated by Walter 
City Clerk and Treasurer, that ay correct maturity is as follows: 

Dec. 1 1940 to 1959, and $5,000, 1960 to 1965, allinclusive. Prin. $5,000 int. 
(J. & D.) payable in New York Cit ity. 


HAWAII 


HAWAII, Territory of—BONDS OFFERED FOR INVESTMENT— 
The $1,750, 000, coupon schoo] bonds awarded on Nov. 14 to a syndicate 
headed by B. Van Ingen & Co., Inc., of New York, as 4s, On a net 
interest cost of about 2.86%, as reported in these c>olumns—V. 14i, DP. 
3259—were re-offered for ublic Ss by the successful bidders on 
Novy. 18, at prices to yield from 2,10% to 2.90%, according to maturity. 
Dated Dec. 1 1935. Due from Dec. 1 1940 to 1964 incl. 


IDAHO 


ALAMEDA, Ida.—-BOND SALE—The $27,000 issue of refunding bonds 
offered for sale on Nov. 20—V. 141, p. 3100 

strom-Fenton Co. of Boise, according to the Clerk of the Board of Trustees. 
Dated Nov. 1 1935. Due from Nov. 1 1936 to 1945. 


MINIDOKA COUNTY INDEPENDENT SCHOOL DISTRICT 
No. 1 (P. O. Rupert), Ida.—BONDS DEFEATED—At an election held 
on Nov. 12 the voters defeated the issuance of $22,000 in school addition 
bonds, according to the District Clerk. 


PAYETTE SCHOOL DISTRICT NO. 32, Ida.—BONDS VOTED— 
The district has voted in favor of the issuance of $46,000 high schoo] building 


bonds 
ILLINOIS 


CHAMPAIGN, IIl.—-BONDS VOTED—On Oct. 29 the voters approved 
a proposition to issue $91,000 bonds for erection of a new city building. 


CHENOA COMMUNITY HIGH SCHOOL DISTRICT NO. 390, Ill.— 
BOND OFFERING—Sealed bids addressed to the Secretary of the Board of 
Education will be received until 7:40 p. m. on Noy. 25 for the purchase of 
$65,000 4% school bonds. Due as follows: $4, 000 from 1940 to 1954 incl., 
and $5, Yin 1955. Interest payable semi-annually. 


CHICAGO, Ill. — WARRANT CALL—R. B. Upham, City Comptroller, 
has called for payment on Nov. 26 the following escribed tax anticipation 
warrants of 1934: Corporate Nos. C202A4 to 454; public library L 618 to 
649: municipal] tuberculosis sanitarium M 811A5 to 885A25. arrants to 
be submitted for collection through the holder’s bank or to the City Treas- 
urer or Guaranty Trust Co., New York City. 


CHICAGO SCHOOL DISTRICT, HI.—CALLS $2,153,000 WAR- 
RANTS—tThe Chicago Board of Education has issued a call for $2,153,000 
of its 1934 tax anticipation warrants which will be redeemed Novy. 20. 
Interest will cease on the called certificates on the redemption date. Of 
this block, $1,940,000 consists of educational fund certificates. 

WARRANTS IN NUMERICAL ORDER—Among the bills transmitted 
for signatire of Governor Horner on Nov. 12 was a measure providing for 
numbering of tax anticipation warrants issued by the school board and 
redemption of same in numerical sequence. 


CHICAGO SCHOOL DISTRICT, Ill.—CALLS $1,840,900 WAR- 
RANTS—The Board of Education has issued a call for $1,840,900 of its 
1934 tax anticipation warrants, which will be retired on Nov. 21. Interest 
will cease on these called certificates on that date. The called warrants 
include $1,430,000 of education fund certificates. 

COLES, CLARK AND EDGAR COUNTIES COMMUNITY HIGH 


SCHOOL’ DISTRICT NO. 161 (P. O. Kansas), Ill.—BOND SALE— 
Bartlett, Knight & Co. of Chicago have purchased an issue of $53,000 4% 





3412 


school bonds at =" plus a premium of $3,030, ual to 105.71, a _—_ 
of about 3.34%. Dated Nov. 1 1935. Denom. $500. Due Nov 

follows: $2.500 from 1936 to 1949 incl. and $3,000 from 1950 to 1955 incl 
Principal and interest (M. & N.) payable at the Northern Trust Co., 

cago. Public reoffering is being made by the bankers at prices to yield 
from 1.50% to 3.35%, according to report. (This report of the sale super- 
sedes that given previously in these columns under tne caption ‘Kansas 
Community Hign School District No. 161, Ill.”’) 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.— WARRANT CALL—Principal and interest on 1934 tax anticipation 
warrants, serial numbers 1 to 100, incl., will be paid through the First 
Nationa] Bank of Chicago on Noy. 23. 


FISHER COMMUNITY HIGH SCHOOL DISTRICT NO. 301, 
Ill.—BOND ate $15,000 4% coupon school bonds offered on 
Nov. 11—V. 141, p. 3101—were awarded to Paine. Webber & Co. of 
sane? at par plus 4 premium of $878.10, equal to 105.85, a basis of about 
3.48 ated Dec. 1 1935 and due Dec. 1 as follows: $2,000 from 1946 
to 196i incl., and $3,000 in 1952. Other bids were as follows: 


er—- 
White-Phillips Co., 
Bartlett, Knight &C 
Channer Securities Co 
2 ne . a. . «og ease eens ee seeeeaneoaneant ainaia 
Dickson-Bretscher Co., Inc 
N. L. ers & © 
wr oe 
>a Allyn & Co 


LA SALLE, iL. —BONDS VOTED—At an election held on Nov. 13 the 
voters approved the issuance of $48,000 intercepting sewer bonds. A 
grant of $40,000 has been allocated by the Public Works Administration. 


LA SALLE PERU TOWNSHIP HIGH SCHOOL DISTRICT, Ill. 
~—BONDS VOTED—A recent election resulted in approval of a proposition 
to uase $250,000 bonds for erection of an addition to the high school 
building. 


MACOUPIN COUNTY (P. O. Carlinville), Il.—BONDS AUTHOR- 
IZED—The Board of County Supervisors recently voted in favor of the 
issuance of $90,000 floating debt funding bonds. 


MASSAC COUNTY (P. O. Metropolis), IlIl.—BOND SALE—Baliman 
& Main of Chicago have purchased and are now offering to investors an 
issue of $58,000 4% funding bonds. Denom. $1,000. Dated July 1 1935. 
Principal and semi-annual interest (Jan. 1 and Jul 1) payable at the 
American Nationa) Bank & Trust Co. of Chicago. e yearly on Jan. 1 
as follows: $4,000, 1943 and 1944; $5,000, 1945; $6,000, 1946 to 1950; and 
$7,000, 1951, 1952 and 1953. 


MENARD COUNTY (P. O. Petersburg), IIl.—BONDS VOTED— 
Voters of the county recently approved a proposition to issue $175,000 
road surfacing bonds. 


PEORIA SCHOOL DISTRICT NO. 150, Ill.—-BOND SALE—The 
$820,000 school bonds offered on Nov. 18-—V 141, p. 3257—were awarded 
to the Central Republic Co. of Chicago on a bid of par plus a premium of 
$27 .50 for the first $500,000. due from 1937 to 1948 incl., as 2s and the 
remaining $320,000, due from 1949 to 1956. as 24%s. Dated Jan 1 1936. 
The following is a list of the other bids submitted for the issue: 
Quantity le Period 
'$ tie 
1949-56 | 
1937-56 
1937-41 
1942-56 | 
1937-43 | 
94 


1944-56 | 
1937-44 | 


Premium 
$31.00 


413.00 
407 .00 


222.00 
1,651.00 


' 3.304.60 
2,937 .50 


5 


Bidder— 
Blyth & Co., Chicago 


The-White-Phillips Co., Davenport. 

Harris Tr. & Savings Bank, Chicago; 
N. L. Rogers Co., Inc., Peoria... - | 

Northern Trust Co. Chicago 


First Nat. Bank of Chicago, aes 335, 000 


4 
Edw. B. Smith & Co., Inc., Chicago. All 
©. W. McNear & Co., Chi A 
Commercial Merchants Nat. 
& Tr. Co., Peoria: amas Nat. 

. on & Tr 'Co., Peor 
Mercantile-Commerce Bk. & Tr. g nt f 

St. Louis; Lazard Freres & 290 .000 

A Y. City: Boatmen's Nat. Bank’ 530,000 

t. ! 

Bancamerica-Blair Corp., Chicago... All 2%% 1937-56 1,385.80 


PITTSFIELD, Ill.—BOND ELECTION—tThe City Council has 
an ordinance providing that a special election be called for Dec. 5 for the 
purpose = i on the question of issuing $76,000 gas distribution system 
revenue bon 


WESTMONT SCHOOL DISTRICT NO. 101, Ill.—BONDS VOTED— 
The district has voted favorably upon the question of issuing $25,000 school 


site purchase bonds. 
INDIANA 


ANDERSON — TOWNSHIP (P. O. Anderson), Ind.—BOND 
OFFERIN aged Rinker, Township Trustee, will receive bids until 
10:30 a. Dec. ti } 2 tae purchase at not less than par of $44,000 school 
Oe ee toeds, which will bear interest at no more than 5%. in a multiple 

Denom. $500. Da - Dec. 1 1935. Interest payable Jan. 1 and 
July 1. Due $3,000 on Jan. 1 1938; $1,500 each six months from July 1 
is to Jan. 1 1947; and $2.000 eacn six months from July 1 1947 to July 
ll . Legal opinion by Matson, Ross. McCord & Ciifford, of Indianapolis. 


rope anke SCHOOL CITY, Ind.—BOND rior geet 2 pg $20,000 3%% 
coupon school building bonds offered on Nov. 9—V. £0 2927—were 
awarded to the Central Securities Corp. of Fort Wa ne, or a premium 
of $405, equal to 102.025, a basis of a out 3. 21%. 2,000 June 15 
1942, and $3,000 each six months from Dec. 15 1942 to ya 15 1945 incl. 


CARTHAGE, Ind.—BOND OFFERING—J. Arthur Linebac«, Town 
Clerk-Treasurer, will receive sealed bids until noon on Dec. 2 for the pur- 
chase of $35, 000 4 % water works system bonds, payable only from revenues 
obtained through operation of the plant. Dated Dec. 1 935. Denom. 
$1,000. Due Dec. 15 as follows: $1,000 from 1937 to 1949 incl. and $2,000 
from 1950 to 1960 incl. Interest payable J.&D.15. The town reserves the 
right until Dec. 15 1936 to deliver or not to deliver the last five numbered 
bonds of the issue or any of said bonds. 


CLINTON SCHOOL CITY, ind.—BOND OFFERING—The Board of 
School Trustees will tots bids until 8 p. m. Nov. 22 for tne purschae at 
not less than pet of $57 444% school building bonds. Denom. $1,000. 
Dated Nov. 1936. Principal and semi-annual int. (Jan. 1 and J uly 1) 
payacie at the office of the Treasurer of the Board of Schoo] Trustees. 
— arts each SIX months from July 1 1937 to Jan. 1 1951; and $1,000, 

y 


COLUMBIA TOWNSHIP (P. O. Oakland City), Ind.—BOND SALE 
DETAILS—The $19,290 44%% school building bonds purchased by the 
City Securities Corp. of Indianapolis, as previously noted in these columns, 
were sold to the bankers at par plus a premium of $15, equal to 100.077. 


ELWOOD SCHOOL CITY (P. O. Elwood), Ind.—BOND SALE—The 
$55,000 44% school construction bonds offered on Nov. 14—V. 141, p. 
2766—were awarded to Bartlett, Knight & Co. of Chicago at par plus a 
— of $2,530, equal to 104.60. Dated Nov. 15 1935 and due as fol- 

ws: $2,000 July 1 1942; $3,000 Jan. 1 and $2,000 July 1 from 1943 to 
1952, incl., and $3,000 Jan. 1 1953. C. W. MeNear & Co. of Chicago, 
second high bidder, named a premium of $2,040.50. 

Other bidders were: 

P, —.. Fremium 


Central Securities Corp. and eee R. Warrender & Co., jointly. 1 (213. 68 


EVANSVILLE SCHOOL CITY, ee tat wp SALE—tThe issue of 
$300,000 school bonds offered on Nov. 18—V. 141, p. 2927—were awarded 
to A. 8. Huyck & Co. of Chicago as 3 4s at par FAS a premium of $999, 
equal to 100.333, a basis of about 3.21% ated Nov. 18 1935 and due 
$10,000 on June 15 and Dec. 15 from 1937 to 1951, incl. The National 
City tana of Evansville, second high bidder, offered a premium of $570 
or s 
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&2.00 
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1937-56. 
1937-43: 
1944-56 
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Financial Chronicle 


Nov. 23 1935 


OTHER BIDS— 
oe bidders were: 


idder— 
National City Bank of Evansville 
Brown ;x Co 


. Rate Premium 
: $570 


FALL CREEK TOWNSHIP SCHOOL DISTRICT P. O. “a 
Ind. BOND OFFERING—The Board of tees will receive bids until 
1.30 p.m. Dec. 6 for the purchase at xf less than par of $45,400 4%% 
coupon building bonds. enom. $2,000 except 1 for 1.400. Principal 
and semi-annual interest (Feb. 1 and Aug. 1) payable at the Pendleton 
Banking Co... in Pendleton. Due $1,400, Aug. 1 1938 and $2.000 yearly 
on Aug. 1 from 1939 to 1960, incl. Certified check for 2% of amount of 
bonds bid for, required. 


FRANKFORT SCHOOL CITY, Ind.—BONDS NOT SOLD—RE- 
OF FERED—M.N. O'Bannon, Superintendent of Schools, advises that no 
bids were received for the $75,000 school ballding bonds offered on Nov. 15 
and that the issue has been re-offered for sale on Dec. 17 to bear 4% % int. 

BONDS RE-OF FERED—The above bonds were unsuccessfully offer ed as 
3s and are being re-offered for sale on Dec. 17 as 44s. _ Sealed bids will be 
received until 7 p. m. by the va 2 of the Board of Trustees. Dated 
Nov. 15 1935. Jenom. $1,000. e $15,000 on Jan. 1 from 1943 to 

| and interest J. ‘k J.) payable at the office of the 
oard of Trustees. a S opinion of Smith, Remster 
Hornbrook & Smith of Lndianapolis will be furnished the successful bidder. 


HAMMOND, Ind.—OTHER BIDS—The following other bids were sub- 
mitted for the $33, 000 refunding boads awarded to the Fletcher Trust Co. 
of Indianapolis for a premium of $1,076, equal to 103.26. a basis of about 
2.86%, as previously voted in these colum.s: 

ee Or Premium 

Be fe Citi eden inden in tiaiielans iain tik een actin os tees $1,078.50 
.. alumet State Bank of Hammond 1,005.00 
Indianapolis Bond & Share Corp 
A. 8. Huyck & Co 
Cumberworth, Harris & Co., Indianapolis 


JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Mount Ayr), 
Ind.—BOND OF FERING—Sealed bids addressed to James Lyons, Trustee, 
will be received until 1 p. m. *. Dec. 12 for the purchase of $16,500 4 %, 
school bonds. Denom. $687. Interest payable J. & J. A certified 
check for 214% of the bid nade y accompany each proposal. 


JACKSON SCHOOL TOWNSHIP (P. O. Edgerton), Ind.—BOND 
OF FERING—Ora F. Moore, Township Trustee, will receive bids until 
3 p.m. Dec. 10 for the purchase at not less than ~ of $27 .308.60 school 
building bonds, which will bear no more than 4% interest. Denom. $500 
except one for $308.60. Dated Dec. 15 1935. Principal and semi-annual 
interest (Jan. 15 and anh ba pm hoa at the Monroeville State Bank, in 
Monroeville. Due $1,3 uly 15 1937, and $1,000 each six months 
from Jan. 15 1938 to ae “is S950. incl. Certified check for 5% 
of bonds bid for, required. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Columbia City,) Ind.— 
BOND OF FERING—The Trustee and Advisory Board will receive bids until 
1.30 p. m. Dec. 13 for the purchase of $33,092 bonds. 


MISHAWAKA SCHOOL CITY, Ind.—BOND SALE—The $100,000 
coupon school am bonds offered on Nov. 15—V. 141, p. 2927—were 
awarded to C. ear & Co. of Chicago ata 3%% interest rate for a 
—- of $225. 50, equal to 100. y+ a basis of about 3.47%. The next 

igh bidder was the City ag ee, 4 Indianapolis, offering a $10 
premium for 3%s. Dated D 1935. e yearly on Dec. | as follows: 
$5,000, 1940 and 1941; $10, 000, etyth and E50 000, ey to 1946, incl. 

Bidder— nt. Premium 
A.8.Hu ary & Co. and Bartlett, Knight & Co., jointly_3 0 % $511.00 
Marcus Warrender, "5 oo a4 o; 300.00 
Harrison & Austin, Inc., and 

ties Co., South Bend, jointly i, 425.00 
Cumberworth, Harris & Co., Tndiaainsits % 125.00 


MUNCIE, Ind.—BOND OFFERING—The City Controller will receive 
bids until 10 a. m. Nov. 26 for the purchase of an issue of $81,265 general 
obligation bonds. 


OAKLAND CITY SCHOOL TOWN, Ind.—BOND SALE DETAILS— 
The $22,500 4%% school building bonds purchased by the City Securities 
Corp. of Indianapolis, as previously noted in these columns, were sold to the 
bankers at par — a premium of $15, equal to 100.06, a basis of about 
4.49%. Due $1,500 on July 1 from 1937 to 1951 incl. 


PENDLETON SCHOOL TOWN, Ind.—BOND OFFERING—The 
School Trustees will receive bids until 1.30 p.m. Dec. 6 for the purchase at 
not less than par of $21,300 4% % coupon school building bonds. Denom. 
$1,000, except 1 for $300. Interest payable Feb. 1 and Aug. 1. Due 
res arly on Aug. 1 as fellows: $300, 1938 and $1,000, 1939 to > 1959, incl. 

incipal and interest payable at the Pendleton Banking Co., in Pendleton. 
Certified check for 2% of amount of bonds bid for, payable to the School 
Town, required. 


PLEASANT SCHOOL TOWNSHIP (P. O. Kouts), ind.—BOND 
OFF ERING—dAlbert Honehouse, trustee, will receive sealed bids until 
2:30 p. m. on Dec. 7 for the purchase of $60,000 4% —- building bonds. 
Dated Dec. 15 1935. Due as follows: $2,000, June bag dag 4 1937 
© row incl.; $2,000, Juae 15 and $6,000 on Dec. 15 1950. Interest payable 


(It was originally scheduled to conduct this sale on Nov. 30). 


RUSHVILLE, Ind.—BONDS AUTHORIZED—tThe City Council has 
pees an ordinance authorizing the issuance of $29,175 high school remodel- 
ing bonds 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE— 
The $280,000 bonds, including issues of $180,000 bridge rae and 
$100,000 hospital construction, offered on Nov. 21—V. 141, 3101— 
were awarded to a group com of A. 8. Huyck & Co., Bartiett. Knight 
& Co. and the Channer Securities Corp., all of Chicago. 

The accepted bid was 100.33 for 3 {s. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING— 
B. Cooper, County Auditor, will receive sealed bids until 2 p.m. on 
Dec. 3 for the purchase of $65, 000 not to exceed 5% interest series A 
advancement fund bonds. Dated Dec. 10 1935. Denom. $500. Due as 
follows: $3,000, June 1 and Dec. 1 from 1937 to 1941 incl. and $3,500 on 
June 1 and Dec. 1 from 1942 to 1946 incl. Bidder to name one rate of 
interest, expressed in a multiple of \% of 1% Interest payable J. & D. 
A certified check for 3% of the bonds bid for. payable to the order of the 
Board of County Commissioners, must accompany each proposal. No 
conditional bids will be considered. Approving opinion of Matson, Ross, 
McCord & Clifford of Indianapolis will be furnished the successful bidder. 
The bonds are issued pursuant to Chapter 117, Acts of 1935, and the pro- 
ceeds will be used to meet township poor relief expenditures. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE—The 
$43,100 coupon poor relief bonds offered - Nov. 15—V. 141, p. 3101— 
were awarded to the Indianapolis Bond & Share Corp. of Indianapolis 
as 34s, for a premium of $288, equal to 100.66, a basis of about 3.21%. 
Dated Dec. 1 1935 and due $2,155 on June 1 and Dec. 1 from 1936 to 1945 
incl. C. W. McNear & Co. of Chicago, second high bidder, offered a 


premium of $45.50 for 3 4s. 
IOWA 


ANITA SCHOOL DISTRICT, lowa—BONDS VOTED—tThe voters 
have approved a proposal to issue $24,000 bonds toward a $45,000 school 
house. Federal aid, $19,350. Vote, 375 to 79. 


BROOKLYN INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
DEFEATED—At a recent election the voters rejected a proposal to issue 
$31,900 school building bonds. 

CASC DE, lowa—BOND ELECTION— 


> of amount 


A special election is to be held 
on Dec. 5 for the p 
memorial building bon 


BURT SCHOOL DISTRICT, lowa—BONDS VOTED—At the election 
held on Nov. 7, the roposition of issuing $24,000 school building bonds 
soeried. by a vote of 228 to 95. J. P. Stow is Secretary of the Board of 

ucation. 


—~ a of voting on the question of issuing $13,000 





Volume 141 Financial 


CALMAR SCHOOL DISTRICT, lowa—BONDS VOTED—At an elec- 
tion held on Novy. 6, the Feopesison of issuing $48,000 school building 
bonds carried by a vote of 380 to 88. W.H. Flaskerud is Secretary of the 
Board of Education. 


CASTANA CONSOLIDATED SCHOOL DISTRICT (P. O. Cas- 
tana), lowa—BOND OF FERING—It is stated by the Secretary of the 
Board of Education that he will receive sealed bids until Dec. 6 for the pur- 
chase of a $45,000 issue of school bonds. These bonds were approved at 
an election held on Nov. 13. 


COUNCIL BLUFFS, Ila.—BOND SALE—On Nov. 21 the issue of 
$908,860 storm sewer bonds offered on that date was awarded to the Carle- 
ton D. Beh Co. of Des Moines at par for 4s. Dated Jan. 1. 1936. 


DAVENPORT, lowa—BONDS AUTHORIZED—A resolution authoriz- 
ing the issuance of $25,000 Public Works Administration bonds, $25,000 
traffic light system bonds and $15,000 fire station building bonds has been 
passed by the City Council. Frank A. Haas is City Clerk. 


DES MOINES, lowa—BONDS NOT SOLD—Six issues of city improve- 
ment bonds, aggreratine $275,000, of which $94,000 are designated imvprove- 
ment fund bonds, $79,000 grading fund, $59,000 main sewer fund, $22,500 
bridge fund, $12,000 outfall sewer and $8,500 sewer fund, which were 
offered on Nov. 22, were not dis of when the city rejected a bid 
submitted P78 group including the Polk-Peterson Co., Jackley & Co., 
The Central National Bank & Trust Co., the Carleton D. Beh Co., Shaw, 
McDermott & Sparks, Wheelock & Cummins, all of Des Moines, and the 
White-Phillips Corp. of Davenport. The syndicate offered to take the 
issue at 4% for par, and print the bonds. The City Council will meet on 
Nov. 25 to consider further pr ‘ 


ELDORA, lowa—BOND SALE—The two issues of coupon bonds aggre- 
gating $33,000. offered for sale on Nov. 19—V. 141, p. 3260—were pur- 
chased by the Carleton D. Beh Co. of Des Moines, as follows: 

$25,000 sewer outlet and oy plant bonds as 2%{s, paying a premium 


oO 0, a to 100. 
8,000 water works refunding bonds as 2s, paying a premium of $56, 
equal to 100.70. 


GARRISON INDEPENDENT SCHOOL DISTRICT (P. O. Garrison), 
lowa—BOND OFFERING—It is stated by G. T. Stauffer, District Secre- 
tary, that he will receive sealed bids until 8 p. m. on Nov. 25 for 
the purchase of a $16,800 issue of school bonds. Dated Dec. 1 1935. 
Due on Dec. 1 as follows: $800, 1937. and $1,000, 1938 to 1953 incl. 


HAWARDEN, lowa—BONDS VOTED—At a recent election the pro 
sition of issuing $19,800 hospital building bonds carried by a vote of 657 
te 190. Federal grant, $16,200, has been approved. Fred A. Gefke is City 

erk. 


IOWA FALLS, lowa—BOND OF FERING—Floyd Klippel, City Clerk, 
will receive bids until Nov. 26 for the purchase of $42.000 3%% coupon 
hospital bonds. Denom. $1,000. Dated Nov. 1 Principal and 
interest payable at the City Treasurer's office. Due Nov. 1 1955. 


LESTER INDEPENDENT SCHOOL DISTRICT (P. O. Lester), 
lowa—BOND OFFERING—lIt is stated by the Secretary of the Board of 
Directors that he will receive bids until 8 p. m. on Noy. 29, for the purchase 
of a $16,000 issue of school bonds. Denom. $1,000. Dated Dec. 1 1935. 
ame Se from Dec. 1 1938 to 1953, incl. Prin. and int. (J. & D.) payable 
n er. 


MASON CITY, lowa—BOND SALE—The issue of $90,000 sewer bonds 
offered on Nov. 18—V. 141, p. 3260—was awarded to Halsey, Stuart & 
Co. of Chicago on a bid of $91,021, equal to 101.134, for 2%s, a basis of 
about 2.63%. Jackey & Co. of Des Moines offered a premium of $1,020 
for 2%% bonds. Dated Dec. 1 1935. Due yearly on Dec. 1 as foilows: 
rent Alma 1939; $3,000, 1940 to 1943; $4,000, 1944, and $10,000 

to 1951. 


MASON TOWNSHIP SUB-SCHOOL DISTRICT NO. 4 (P. O. Mason 
City), lowa—BONDS DEFEATED—At the election held on Nov. 7 the 
ee we said to have defeated the issuance of $16,500 in school construc- 
tion bonds. 


MOUNT AYR INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—Grant L. Hayes, District Secretary, will receive bids until 
2 p. m. Nov. 29 for an issue of $53,000 school bonds, to bear interest at 
rate named in the successful bid. Interest payable semi-annually at the 
District Treasurer's office. Due yearly on Nov. 1 as follows: $1,000, 
1936 to 1941; $2,000, 1942: $4,000, 1943 to 1953, and $1,000, 1954. District 
will furnish printed bonds and the legal opinion of Chapman & Cutler of 


Chicago. 
Financial Statistics 
Assessed valuation (real and pamgues peeeetty) 1934.......$1,260,564.00 
valuation of moneys and credits 238,858 .00 
Total bonded debt (including this issue) 000.00 
Amount levied in 1931 
Amount collected in 1932 


Amount levied in 1932 
Amount collected in 1933 


Amount levied in 1933 
Amount collected in 1934 


Population 











OSCEOLA COUNTY (P. O. Sibley), la.—BOND SALE COMPLETED 
—The Iowa-Des Moines National Bank & Trust Co. of Des Moines has 
accepted the $210,000 issue of highway road bonds purchased last sum- 
mer and which it formerly refused after Chapman & Cutler, Chicago at- 
torneys, failed to return an approving opinion. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa—CERTIFICATE 
SALE—The $25,000 issue of secondary road anticipation certificates offered 
for sale on Nov. 18—V. 14l 5 3260—-was awarded to the Le Mars Savings 
Bank, paying par at 1%. ue on Dec. 31 1936. 


POLK COUNTY (P. O. Des Moines), lowa—OTHER BIDS—The 
following is an official list of the other bids received for the $610,000 fund- 
ing bonds sold on Nov. 12 to the Mercantile-Commerce Bank & Trust of 
St. Louis, as 2s, ata a of 100.127, a basis of about 2.49%, as reported 
in these columns recently—V. 141, p. 3260: 

Names of Other Bidders— 

Jackley & Co., Des Moines, lowa 

Northern Trust Co., Chicago, Ill 

Ha Stuart & Co., Chicago, Lll 

eterson Corp., Des Moines, lowa 

Shaw, McDermott & Sparks. Inc., Des Moines, lowa_- 
Vieth, Duncan, Worley & Wood. Davenport, lowa_--- 
Central National Bank & Trust Co., Des Moines, lowa 
lowa-Des Moines National Bank & Trust Co., Des 

Moines, lowa 
Wheelock & Cummins, Des Moines, lowa 
Northern Trust Co., Chicago, Ill 4% 


PRIMGHAR INDEPENDENT SCHOOL DISTRICT (P. O. Primg- 
har), lowa—BOND OF FERING—It is stated by G. R. Little, Secretary of 
the Board of Directors, that he will receive sealed bids until 2.30 p.m. 
on Nov. 26. for the purchase of a $45,000 issue of refunding bonds. Int. 
rate is not to exceed 4%. payable semi-annually. Due from 1937 to 1953. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished. 


RIDGEWAY SCHOOL DISTRICT, lowa—BONDS VOTED—At the 
election on Nov. 5, the proposition of issuing $20,000 school building bonds 
oy ba by a vote of 159 to 79. A. O. Fosse is Secretary of the Board of 

ducation. 


ROCKWELL CITY SCHOOL DISTRICT, lowa—BUNDS VOTED— 
At an election held on Nov. 6 the proposition of issuing $75,000 school 
building bonds carried by a vote of 639 to 75. Federal grant of $60,300 
has beenapproved. R. E. Cooley is Secretary of the Board of Education. 


RODMAN SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election held on Nov. 7 the proposition of issuing $30,000 school building 
bonds carried by a vote of 138 to 45. Joseph Turner is Secretary of the 
Board of Education. 


SAC CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sac City), 


lowa—BOUND OFFERI NG—lIt is stated by the Secretary of the Board of 
Education that he will receive sealed bids until 10 a. m. on Nov. 25, for 
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the purchase of a $56,000 issue of coupon school bonds. Denom. $1,000. 
Dated Dec. 11935. Due from 1939 to 1950 incl. Prin. and int. (oe D.) 
payable in Sac City. 


SPIRIT LAKE SCHOOL DISTRICT, lowa—BONDS VOTED—At 
an election held on Nov. 6 the proposition of issuing $22,000 school building 
bonds carried by a vote of 475 to 106. Guy Panghorn is Secretary of the 
Board of Education. 


STUART SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election held on Nov. 8 the proposition of issuing $24,750 school buliding 

nds carried by a vote of 256 to 124. ederal grant $20,250 has been 
approved. A.A. Montgomery is Secretary of the Board of Education. 


KANSAS 


ATWOOD, Kan.—BOND SALE—The $14,000 issue of 4% semi-ann. 
paving bonds offered for sale on Nov. 16-——V. 141. p. 3102—was awarded 
to Beecroft, Cole & Co. of Topeka. paying a premium of $225, ual to 
101.607, a basis of about 3.72%. Dated Aug. 1 1935. Due from Aug. 1 
1936 to 1945. inclusive. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The two issues of 244% coupon bonds aggregating $18,000, offered for sale 
on Nov. 15—V. 141. p. 3102——were awarded to the Lathrop-Hawk-Herrick 
Co., Ine., of Wichita, according to the County Clerk. The bonds are 
divided as follows: $10,000 poor relief, and $8, public work relief bonds. 


JUNCTION CITY, Kan.—BOND SALE—An issue of $100,000 municipal 
building bonds was offered for sale on Nov. 18 and was awarded to Beecroft ‘ 
Cole & Co. of ee ny a ty of 95.52, on the bonds divided as 
follows: 1936 to 1 at 134%; 1941 to 1945, at 24%, and 1946 to 1955 as 
2%% bonds. It is stated by Louise Hicks, City Clerk, that the next best 
bid was an offer of 100.213 on 2% % bonds, tendered by the Lathrop, Hawk, 
Herrick Co. of Wichita. | 


MOUND VALLEY, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $27,500 bonds for the purpose of 
helping to defray the cost of constructing a water works system. Mayo 
Wadsworth is City Clerk. 


PARK RURAL SCHOOL DISTRICT NO. 5 (P. O. Park), Kan.— 
BOND ELECTION—An election will be held on Nov. 23 to vote on the ques- 
tion of issuing $25,000 school building bonds. 


PITTSBURG, Kan.—-BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $125,000 bonds for the purpose of makin 
repairs, extensions and improvements to the water works system. lLeonar 
Boyd is City Clerk. 


ST. JOHN, Kan.—BOND SALE—The $6,001.76 3% improvement 
bonds offered on Nov. 4—V. 141, p. 2767——hav2 been sold to the First 
National Bank and the St. John National Bank, both of St. John. Dated 
Sept. 1 1935. Due $1,001.76 Sept. 1 1936 and $1,000 yearly on Sept. 1 
from 1937 to 1941, incl. 


ST. PAUL, Kan.—BOND ELECTION—An election will be held on 
Dec. 4 to vote on the issuance of bonds in the sum of $35,000 for the purpose 
of constructing a waterworks system. 


SABETHA, Kan.—BOND SALE—An issue of $25,000 waterworks 
bonds has been sold by the City Commissioners to the American National 
Bank of St. Joseph, Mo., for $25,166.66. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$100,000 24%% poor relief bonds offered on Nov. 20—V. 141, p. 3261— 
were sold to the State School Fund at par. Dated Oct. 15 1935. Duein 
equal instalments from Oct. 15 1936 to Oct. 15 1945, incl. 


SEWARD COUNTY (P. O. Liberal), Kan.—BOND SALE—The 
county has sold $25,000 poor relief bonds to Estes, Payne & Co. of Topeka. 


SHAWNEE MISSION HIGH SCHOOL DISTRICT, Kan.—BONDS 
VOTED—By a vote of 5 to 1 the residents of the District have voted to 
issue $82,500 school addition construction bonds. 


ULYSSES, Kan.—BONDS VOTED—Voters of the city have favored, 
by u 5 to 163, a proposition to issue $50,000 gymnasium construction 
nds. 








KENTUCKY 


Municipal Bonds 


EQUITABLE 


Corporation 


Nashville 
Knorville Memphis 


Securities 


York 
Chattanooga 


KENTUCKY 


COVINGTON, Ky.—BONDS DEFEATED —\It is stated by the Assistant 
City Solicitor that the various public improvement bonds, per ogating 
$425,000, submitted to a vote at the general election on Nov. 5, failed to 
receive approval. 


FORT THOMAS, Ky.—BONDS DEFEATED—At the general election 
on Nov. 5 the voters defeated the proposed issuance of $200,000 in mu- 
nicipal electric plant bonds, according to report. 


KENTON COUNTY (P. O. Independence), Ky.—-BOND SOLD 
TO PWA—A $250,000 issue of 4% semi-annual school bonds is reported 
to have been purchased by the Public Works Administration. Denom. 
$1,000. Dated Oct. 1 1935. Due on Oct. 1 as follows: $12,000, 1936 to 
1945, and $13,000, 1946 to 1955, all incl. 
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New Orleans 
LOUISIANA 


LOUISIANA, State of—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Dec. 23 by A. P. Tugwell, Chairman of the State 
Highway Commission, for the purchase of an issue of $1,500,000 4%% 
peeved. series M bonds. Denom. $1,000. Dated Dec. 15 1935. Due on 
Dec. 15 as follows: $6,000, 1939; $12,000, 1940; $18,000, 1941; $24,000, 
1942; $30,000, 1943; $36,000, 1944; $42,000, 1945; $48,000, 1946; $54,000, 
1947; $60,000, 1948; $66,000, 1949; $72,000, 1950; $78,000, 1951; $84,000, 
1952; $90,000, 1953; $96,000, 1954; $95,000, 1955; $106,000, 1956; $111,000, 
1957: $117,000, 1958; $125,000, 1959, and $130,000 in 1960. This issue of 
bonds will be marked series ‘‘M’’ merely for the purposes of identification. 
No bid for less than par or for less than the entire issue will be considered. 
The bonds will be coupon in form, with privilege of registration, both prin- 
cipal and (or) interest, and reconversion. Principal and interest (J. & D.) 
payable in lawful money at the State's fiscal agency in New York City, or 
at the State Treasury. All bidders must agree to accept delivery of the 
bonds in Baton Rouge, and ay the purchase price thereof on or before 
Jan. 15 1936, upon tender of the bonds by the State, together with the 
opinion of Thomson, Wood & Hoffman of New York City, approving the 
validity of the bonds. These bonds are payable from the 4 cents a gallon 
tax on gasoline and other motor fuels, and if these revenues should prove 
insufficient, then the bonds will become payable out of such other revenues 
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as may be necessary, with the approval of the State Ad 
certified check for $7,500, payable to the State Highway 
must accompany the bid. 


LOUISIANA, State of —BONDS OFFERED FOR INVESTMEN T—The 
Chase National Bank, Whitney National Bank of New Orleans and National 
Bank of Commerce, New Orleans, are offeri $1,392,000 h 
bonds, series A, B, C, F, K and L, maturing from 1942 to l 
prices to yield from 3.25 to 3.90%, according to maturity. 

The bonds constitute general obligations of the State, its full faith and 
credit bei edged for their payment. The motor fuel tax now levied 
under the Constitution and Statutes of the State in the amount of 4 cents 
a gallon will continue so h , as any of the present highway bonds are 
outstanding and is to be primarily for the retirement of these bonds 
and for interest thereon. 

The bonds are legal investment for savings banks and trust funds in 
New York and Massachusetts. 


NEW ORLEANS, La.—STUDY ISSUED ON CITY’S BONDED DEBT 
—While the measure of financial independence recently > by the 
above city from the State of Louisiana cannot immediatel ascertai . 
those obligations of the city administered by the Board of Liquidation, 
amounting to $52,221,500, are entirely protected from the unsettlement 
of the city’s finances, according to a study pre by the Investment 
——— Department of Brown Brothers Harriman & Co., private 

nkers. ' 

The study, one of the few or by the bank ever to be made public, 
concerns itself primarily with the position of the $12,000,000 Old Public 
Improvement 4s due 1950 and the $3,975,000 New _ Public Improvement 
4s due 1942. The study states that the Board of Liquidation is a non- 

litical, self-perpetuating body of nine members and at its disposal 

y constitutional provision the proceeds of a 10-mill tax on all assesseble 
property, and, by popular vote, until 1942 the proceeds of a 2-mill tax on 
all assessable property for water, sewerage and drainage purposes. 

“On the basis of the budget estimate for 1935, assessed valuation of 
$412,468,000, and assuming that total tax returns during each year amount 
to 90% of that year’s levy, annual interest requirements of $480,000 on the 
Old Public Improvement 4s will be covered 4.63 times in 1936,’’ the study 


hway 5% 
incl., at 


states. 

‘It is interesting to note.” the report says, ‘‘that the State law authoriz- 
ing retention by the State of 2% of the city Breperty taxes collected does 
not apply to the tax allocated to the Board of Liquidation. It is under- 
stood that the threat of court action by the Board on the grounds that a 
contractual relationship with the city’s creditors would be impaired, was 
sufficient to cause the State Collector to grant exemption to the funds 
turned over to tne Board. 

‘That there will be a period of disorder and irresponsibility in State 
politics is a reasonable expectation. The possibility that the market 
action of New Orleans bonds might temporarily reflect such conditions 
should not obscure the fundamental soundness of those bonds administered 


by the Board of Liquidation.’’ 
rt of tax collections shows that aver- 


A tabulation contained in the re 
age collections against taxes levi for the years 1927 to 1934, inclusive, 


equaled 91.54%. The table reveals that the vy! collected only 51.4% 
during 1934 of that year’s levy, but this seeming delinquency is explained 
by the slow and cumbersome method of assessment, which for several years 
has delayed the billing of taxes. 


MAINE 


MAINE (State of)—BOND SALE—tThe $475,000 2% coupon improve- 
ment bonds offered on Nov. 21—V. 141, p. 3261—were awarded to the 
Bankers Trust Co. and Edward Bw Smith & Co., both of New York, at 
101.079, a basis of about 1.90%. The National City Bank, L. F. Roths- 
child & Co., of New York, and the Bartlett & Clark Co. of Portland, were 


second high with a bid of 100.85. Dated Dec. 2 1935. Due $25,000 
yearly on Dec. 1 from 1937 to 1955 incl. 

Other bids were as follows: 

Bidder— Rate Bid 
National City Bank, N. Y.; L. F. Rothschild & Co. and Bartlett, 

& OCleark Oo....-- LIDS ae Oe Ds OG te Fae SIE ---- 100.85 
Halsey, Stuart & Co., Inc., and Bancamerica-Blair Corp-_-__...-- 100.54 
Chemical Bank & Trust Co., N. Y., and Haligarten & Co__._ _. 100.002 
Lazard Freres & Co.,N. Y., and J. & W. Seligman & Co___.._-~ 1S ant 


Wes COD Ge Re, Bc dec cccececoscesoccecces 


MARYLAND 


CHESAPEAKE BAY BRIDGE AUTHORITY, Md.—RECEIVES 
OFFER ON $6.000,000 BONDS—dAlbert D. Graham, Chairman of the 
bridge authority, stated on Nov. 18 that although a New York banking 
firm had offered to purchase $6,000,000 4 23 To bridge bonds at a price of 
95, no proposals of any nature would ve official consideration until 
receipt of a grant of ,500,000 from the Public Works Administration 
toward the cost of the project. The bridge is expected to cost $10,000,000. 
Advices from Baltimore stated that the offer to purchase the bonds is 
understood to have been made by Stranahan, Harris & Co. of New York. 


DORCHESTER COUNTY (P. O. Segenetage) Md.—BOND SALE— 
The $75,000 school bonds offered on Nov. 19—V. 141, p. 3261—were 
awarded to an account composed of the Mercantile Trust Co., Baker, 
Watts & Co., Strother, Brogden & Co., Stein Bros. & Boyce and Mac- 
kubin, & Co., all of Baltimore, as 2%{s, at 100.35, a is of about 
2.72%. ated Nov. 1 1935 and due July 1 as follows: $7,000 in 1938, 
1940, 1942, 1944, 1946, 1948, 1950, 1952, 1954 and 1956 and $5,000 im 1958. 
ny ga Price & Co. of Baltimore, second high bidder, offered 101.672 
or 3s. 
FREDERICK, Md.—BOND OFFERING—Llioyd C. Culler, Mayor, 
will receive bids until 7.30 p. m. Nov. 29 for the purchase at not less than 
of $250,000 coupon registerable as to principal sewer bonds, to bear 
nterest in a multiple of 4%, as named in the successful bid, but not to 
exceed 34%. Denom. $1,000. Dated Dec. 1 1935. Principal and 
semi-annual interest (June 1 and Dec. 1) payable at the Citizens 
Bank of Frederick. Due ag ay on Dec. 1 as follows: $3,000, 1936 and 
1937; $4,000, 1938 to 1945; $5,000, 1946 to 1953; $6,000, 1954 to 1958; 
$7,000, 1959 to 1963; $8,000, 1964 to 1968; $9,000, 1969, 1970 and 1971, 
and $10,000, 1972 to 1975. Certified check for 5% of amount of bid. 
yable to the City Register, required. Approving opinion of Niles, 
arton, Morrow & Yost of Baltimore will be furnished to the purchaser. 


Financial Statement Nov. 15 1935 


Assessed valuation, all taxable property, 1935...........---- $20,758,880 
Assessed valuation is approximately 70% of actual valuation when 

assessment was made in 1926. 

yp EERE RE EE eae $1,145,000.00 

ee a i atl alld itn ceed ee ee 520 .223.75 





Ra EERE PE ej I Aa ell LT. $624 .776.25 

This he ge ped has never defaulted on debt obligations. There is 
no debt limit of this municipality. 

Ratio of net bonded debt to assessed valuation..._...___________ - 31% 
Per capita total bonded debt (approximately)._._...____________ ~ $43.28 

Population, 1930 United States census, 14,434. 

The net income from water system is more than sufficient to pay the 
principal and interest on outstanding water bonds as they mature. 
Taz Data 

Taxes for the fiscal year, which ins June 15, are payable Sept. 1. 
They are delinquent after Jan. 1 the following year. During the months 
of September and October a discount of 3% and 3 % respectively is allowed. 
Six per cent interest is charged per annum from Jan. 1 after date of levy. 
Uncollected taxes at the end of the fiscal year are included in the budget 
for the following year. 

Taz Collection Report 








PE elas $189 382 68 $190 O76 9 $174. 623 ate 
ECB wc ee crews ’ ° , i ’ De . , . 
Uneollected Bonne sons ag 7 653.09 $185,189.74 
a a 5. 98 3,240.22 7; ‘ 
Uncoll. Nov. 15 1935-_- 54,692.52 3,529 37 956.95 ; $1146 
Total amount of bonds to be retired this fiscal year__.________- $33 .000.00 
I ou uenee nied 51,182.50 
id ein ane ad ctibnmecncocnéeane wma 1,200. 
Nee eo ne wane smeba a 5,38: 
Un id as of Nov. 15 1935: wee aes LY 
Dit wetb dnd naesb bbb ektdabeuassasnend eaenmcen $22 .200.00 
Ne a le aE Lg cetibadmeobétidauwgue 34,253.75 
a a ec $56,453.75 











Chronicle Nov. 23 1935 


MONTGOMERY COUNTY (P. O. Upper Marlboro), Md.—PRICE 
PAID—The $670,500 3%% coupon refundi and school construction 
bonds being offered for public investment by A. C. Allyn & Co., Inc. of 
New York and John Nuveen & Co. of Chicago, jointly, as previously noted 
in these columns, were awarded to the bankers on Nov. 12 at a price of par 
plus a premium of $6,250, equal to 100.93. The purchasers agreed to bear 
the expenses of legal and nting work. 

OCEAN CITY, Md.—BONDS VOTED—The citizens have voted favor- 
ably upon the question of issuing $75,000 bonds for construction of sewer 
mains and a sewage disposal plant. 


MASSACHUSETTS 


ARLINGTON, Mass.—TEMPORARY LOAN—The First National 
Bank of Boston was awarded on Nov. 18 an issue of $100.000 revenue 
anticipation notes at 0.27% discount, plus $1 premium. Due $50,000 each 
on May 22 and June 26 1936. Other bids were as follows: 


Bidder— Discount 
Tes Pee BHO 0. cocenothanneedeeemeoodoseaetonnsonocasi 0.27% 
eee, GOED & OB. caccocccccesecouseosesscosecesébsooesoesie on 
Dn, ee @ Oboe evap caennsecésmnsbacenchsaadabanecsscests 0.2 A 
Merchants National Bank of Boston... 2... cc ccc cccccccnccus 0.31% 
SR I 0.33% 

SEE Gk (iii cchn cipnchinentnintindhihd waineeciienitadadtaeniie hake tuned aoa 037% 


BOSTON, Mass.—BOND SALE—The $4,665,000 coupon bonds offered 
on Nov. 29—V. 141, p. 3261—were awarded to a syndicate composed of 
the First Boston Corp., Brown Harriman & Co., Kidder, Peabody & Co., 
Stone & Webster and Blodget, Inc., Estabrook & Co. and R. L. Day & Co., 


all of New York, as 24s, at 100.0599, a basis of about 2.24%. The sale 

consisted of: 

$4,000,000 municipal relief bonds. Due $400,000 on Dec. 1 from 1936 
to 1945 inclusive. 


300,000 traffic tunnel bonds. Due Dec. 1 1965; callable on any interest 
date after 20 years from date of issue. 

250,000 sewerage works bonds. Due Dec. 1 as follows: $13,000 from 
1936 to 1945 incl. and $12,000 from 1946 to 1955 incl. 

100,000 South Boston District school bonds. Due $5,000 on Dec. 1 
from 1936 to 1955 incl. 

15,000 New Charities Administration Bldg. bonds. Due Dec. 1 as 
follows: $2,000 from 1936 to 1940 incl. and $1,000 from 1941 
to 1945 incl. 

All of the bonds are dated Dec. 1 1935. 
Debt Statement as of Nov. 1 1935 


Gross Debt Sinking Funds Net Debt 
City debt...........-.. $84.451,300.00 $10,946,522.22 $67,504,777.78 
Ca Glee .cccncedawe 1,493 .666.61 841,041.09 652 625.52 
Weer Geet ascetovesoee [we sonedeaede 1,012,000.00 
Traffic tunnel debt... .-- [Se cmacasnsinn 19.000 .000.00 

57.940,700.00 13,742,768.21 44,197 ,931.79 


Rapid transit debt....-.- 





$163 .897 666.61 $31,530,331.52 $132,367 ,335.09 
Rapid Transit Debt—The income received from the rentals of the subways 
and tunnels in the City of Boston. with the exception of the Governor 
Square Extension of the Boylston Street Subway, is more than sufficient 
to meet the interest requirements and provide for payment into the sinking 
funds established for the retirement of the debt at maturity. 
Total Rapid Transit Debt........-- $57 .940,700 
Governor Square Extension ........-. 4,935,000 partially self-supporting 


$53,005,700 entirely self-supporting 

Traffic Tunnel Debt—From the opening of the Sumner Traffic Tunne 
for public use on June 29 1934 until March 31 1935, the close of the fisca 
year, the income received from the Sumner Traffic Tunnel would indicate 
that it was approximately 80% self-supporting. Since the beginning of the 
fiscal year 1935-1936 the receipts have increased so that, at the present 
time, the tunnel is approximately 90% self-supporting. 

Temporary Loans Outstanding Nov. 13 1935 
Against 1934 levy._..-.-.-- $1,500,000 Against 1935 levy... -.- $10,500,000 
Loan against tax titles in possession..-.........-.-------- $4,173,776.04 
General Information 

fncerperatad as a city Feb. 23 1822. 

Population: 1930 Federal census, 781,188; 1935 State census, 820,190. 

Financial year dates from Jan. 1 to Dec. ‘ 

ed and actual valuation Jan. 1 1935, $1,650,000,000. 

1935 tax rate $37 divided as follows: 

City tax, $22.58; school tax, $935; State tax. $2.93: county tax, $2.14. 

The City of Boston has never defaulted on any debt or other obligation. 


Taz Collection Statement as of Nov. 9 1935 





Levy and Uncollected End Uncollected 

Addtionals of Year of Levy Nor. 9 1935 
ER ae: RA cusseasbes 19,971 ,328.40 
in nadwe ateiniameitiadtzn 63,062,076.90 $18,622,131.49 8,474,499.95 
i: nememnéieiihahdanenned 58,924,458.88 16,207,672.49 413,928.77 
REPS She Ee 67 645,892.29 17,713,612.26 401,848.71 
See G26 BEER DE cescce . tabenbtes » eeneencoun 967 .295.36 


Tax titles in possession of the City of Boston, and not included in the 
above outstanding tax figures, $4,.764,775.91. 

Taxes are due and payable July 1 and Oct. 1. 5% interest begins Oct. 1 
on all taxes remaining unpaid after Nov. 1. 6%% int. begins Oct. 1 
on all vaxes in excess of $300 remaining unpaid after Dec. 31. 

Prior to 1935, all taxes were due Sept. 15. 6% int. began Sept. 16 on 
all taxes remaining unpaid after Oct. 2. 8% interest began Sept. 16 on all 
taxes in excess of $300 remaining unpaid after Dec. 15. 


BOSTON METROPOLITAN DISTRICT, Mass.—PLANS SALE OF 
BONDS—tThe district may come to market shortly with an offering of 
about $7,700,000 bonds in order to finance the purchase of $7,711,000 
Boston Elevated Railway refunding bonds. The Massachusetts Depart- 
ment of Public Utilities has authorized the railway company to issue the 
refunding obligations, which will be sold to the district. The district does 
its financing at public sale. 

FOXBORO, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston has purchased an issue of $50,000 revenue anticipation 
notes at 0.46% discount. Due Nov. 23 1936. Other bids were as follows: 


Bidder— Discount 
I i eater eile le Aline ct please 0.48% 
I i en a alin eee endl 0.62% 
py RS TEER ITE A LEE SN A, § > AEA Sy ne ale ae 0.675% 


HAVERHILL, Mass.—BOND SALE—Whiting, Weeks & Knowles of 
Boston were awarded on Nov. 15 an issue of $47,000 municipal relief bonds 
as 2s, at a price of 100.57, a basis of about 1.89%. Dated Nov. 1 1935and 
due as follows: $5,000 from 1936 to 1942, incl. and $4,000 from 1943 to 


1945, incl. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
ike si dieie 2% 100.537 
I I i ined 2% 100.288 
Ne ie re eee 24%, 100.774 
Zee, Buttrick & OO. .ccccccccsescactccccccecsce 24% 100.57 
nS: I OS Ge  nodwaseneda 24% 100.319 
CT 8 Re er eee “4% 100.21 


HUDSON, Mass.—TEMPORARY LOAN—The First National Bank of 
Boston was awarded on Nov. 20 a $40,000 revenue loan at 0.57% discount, 
plus $1 premium. Due Nov. 1 1936. Other bids were as follows: 


Bidder— Discount 
I I a a i hd dee 0.57% 
(a tl NO AE aC IRE LASS Ae, EN Rae 0.58% 
pm av 4 gpg 72 ap SRT PINE A ag 4 RS 0.67 % 

0.74% 


ERB EL EBRL ELE DEEL AECL IT HOO 

IPSWICH, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston was awarded on Nov. 20 a $70,000 revenue anticipation 
notes issue at 0.38%. Dated Nov. 25 1935 and due May 25 1936. Other 
bids were as follows: 


Bidder— Discount 
I a a tn da eminain 0.42% 
a ed needa tanel 0.44% 
en er eae nenecetechous 0.45% 
VL LENE LE OER Se CN OE 0.45% 
I ie iniaane nat Ze 


Ia I a 
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Ahoy) Mass.—TEMPORARY LOAN—Joseph Cole, City Treasurer, 

reports that the $250,000 revenue anticipation loan offered on Nov. 20 

was awarded to the Day Trust Co. of Boston at 0.37% discount. Due 

Med yee The Security Trust Co. of Lynn, second high bidder, named 
. O- 


Other bids were as follows: 
Bidder— Discount| Bidder— Discount 
Leavitt & Co._............ 0.443% |First National Bank of Bos- 
Merchants National Bank _.0.45% STS TESS Ft 
Whiting, Weeks & Knowles_.0.46% |Newton, Abbe & Co___-___- 0.58 
BR. L. Day & Co........... 0.50% |Faxon, Gade & Co 0.59 
MANSFIELD, Mass.—TEMPORARY LOAN—The Second National 
of Boston was awarded on Nov. 21 a $60,000 revenue ey 
loan at 0.285% discount. Dated Nov. 22 1935 and due as follows: $20,000 
each on April 3, May 1 and June 5 1936. Other bids were as follows: 
Bidder— Discount 
Merchants National Bank of Boston / 
First National Bank of Mansfield (plus $1.25) 


NEWBURYPORT, Mass.—BONDS AUTHORIZED—On Nov. 8 the 
City Council gave its approval to a loan order authorizing the issuance of 
$60,000 high school equipment bonds. 


NEWTON, Mass.—LOAN OFFERING—Francis Newhall, City Trea- 
surer, will receive sealed bids until noon on Novy. 25 for the purchase at dis- 
count of $300,000 revenue anticipation notes. Due Oct. 16 1936. Notes 
will made in reasonable amounts to suit purchasers, will be dated and 
delivery made on next day after award at the office of the purchaser in 
Boston. New York delivery of notes will be one day later than Boston 
delivery. Genuineness of the notes will be guaranteed by the Old Colony 
Trust Co. of Boston and the validity of the order of Board of Aldermen 
Spproved by Ropes, Gray, Boyden & Perkins of Boston. As of Nov. 20 
1935 the city had collected 70.71% of the 1935 tax levy. 


NEWTON, Mass.—LIST OF BIDS RECEIVED—tThe following is a 
complete list of the bids received on Nov. 15 for the $280,000 bonds awarded 
on that date to Edward B. Smith & Co. and Newton, Abbe & Co., as 
reported in these columns—V. 141, p. 3262: 


Nam 


5 
¢c-— 
Edward B. Smith & Co., and Newton, Abbe & Co 


te Bid 
1.75% 100.097 
. 101.277 
H.C. Wainwright & 101.265 
Halsey, Stuart & Co., Inc 2¢ 101.185 
Estabrook & Co 08 
Blyth & Co., Inc., and Tyler, Buttrick & Co 70 
L. F. Rothschild & Co 29 . 
R.L.. Day & Co., and Whiting, Weeks & Knowles, Inc. 70 
Hornblower & Weeks 2 379 
E. H. Rollins & Sons, Inc % ).325 
Ballou, Adams & Whittemore, Inc 2% 00.034 
F. L. Putnam & Co., Inc 2.25% 101.028 


NORTH ADAMS, Mass.—NOTE SALE—The $100,000 revenue antici- 
pation notes, maturing July 15 1936, which were offered on Nov. 21, were 
awarded to Leavitt & Co. of New York on a 0.333% discount basis. The 
Merchants National Bank of Boston bid 0.43% discount. 


NORTH ADAMS, Mass.—OTHER BIDS—The $100,000 revenue anti- 
cipation loan, due July 15 1936, awarded to Leavitt & Co. of New York 
at 0.3333 % discount, as previously noted in these columns, was also bid for 
as follows: 

Bidder— 

Merchants National Bank of Boston 

ne SS Ok, i ee emi anaeknntwe 
W.0O. Gay & Co 

Washburn & Co 


NORTHAMPTON, Mass.—TEMPORARY LOAN—The Second Na- 
tional Bank of Boston was awarded on Nov. 15 an issue of $175,000 notes 
on an 0.295% interest-to-follow basis. Dated Nov. 18 1935 and due 
$100,000 on May 20 1936 and $75,000 on July 20 1936. Other bids were 


Rate 
vin [no seemeennatbaabbtnbbbannbabeibiie’d 0.32% 

We eee, WEG & BROWNS. cccccwcccccceccccsccsssocccecoosccos 0.36 
rm 8 2 lL eR ee ee 0.37 % 
pee See CL... od.bdacnebasbabodibbddadassmeensesenbnos 0.44% 
Dt sn Cl... ... .casspeseidsaaskwaseneemeneadtbatdnandas 0.49% 


PITTSFIELD, Mass.—BONDS AUTHORIZED—An authorization to 
the City of Pittsfield to borrow approximately $550,000 for public works 
projects was voted on Oct. 31 by the State Emergency Finance Com- 

ion. Of the total amount authorized, $260,000 would be spent for an 
addition to the local sewage treatment plant, and $297,000 would be for 
construction of a dam and reservoir at Roaring Brook. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—TEMPORARY 
LOAN—The Rockland Trust Co. of Rockland was awarded on Nov. 20 
an issue of $30,000 notes at 0.235% discount. Due April 15 1936. Other 
bids were as follows: 

Bidder— 

National Bank of Wareham 
Home National Bank of Brockton 
Whitman National Bank 
Bridgewater Trust Co 


QUINCY, Mass.—TEMPORARY LOAN—On Nov. 19 the temporary 
loan of $500,000 dated Nov. 19 1935 and maturing $250,000 June 25 and 
July 30 1936, was awarded to the First National Bank of Boston on a 
.405% discount basis. Leavitt & Co. of Boston bid .425%. 


Other bidders were: 
Bidder— 
National Shawmut Bank 
Merchants National Bank of Boston 
Newton, Abbe & Co 
Whiting, Weeks & Knowles (plus $1) 
Salamon Bros. & Hutsier (pilus O7) «ooo cacccccccecocccescce 
Faxon, Gade & Co 


SWAMPSCOTT, Mass.—NOTE SALE—The New England Trust Co. 
was awarded an issue of $150,000 notes at 0.21% discount, plus $1 premium. 
Due Kiev: 10 1936. Other bids were as follows: Be 

un 


Bidder— 
Manufacturers National Bank of Lynn (plus $7.50 premium) --.--.-- 0.27% 
Seems Tras O8. GF LOMB. cccccc ccwscccsccesecsescecasosess 0.28% 
Merchants National Bank of Boston.-.................-...--..-- 0.29% 
I ES SD lt, Led. i disasasbibeabsulbaldismlbé 0.294% 
Newton, Abbe & Co. (plus $1.17 premium)-..-............-.----.. 0.31% 
Rutter & Co... ....------------ 2-22 - eee ee nooo o-oo nooo 9.52% 
ba ge = BD GF CONE. cocwstedccddsdnnevasedsscuvcss comin 0.35% 
W.O. Gay & CO- ..-.--- --00----- 222 oe oo oo oo ee oo oe oo eee 0.46% 
Vazon, Gade & 00. .2.0< ccc ccccccccccccccccccccccccccccccccee 0.58% 


TAUNTON, Mass.—LOAN OFFERING—Lewis A. Hodges, City 
Treasurer, will receive sealed bids until 3 p. m. on Nov. 26 for the purchase 
at discount of $300,000 revenue anticipation notes. Dated Nov. 29 1935. 
Denoms. $25,000, 310.000 and $5.000. Due $100,000 each on April 15, 
May 15 and June 16 1936. The notes will be engraved under the super- 
vision of the First National Bank of Boston. This institution will guarantee 
the signatures and will certify that the notes are issued by virtue and in 

ursuance of an order of the Municipal Council, the validity of which order 

as been approved by Storey, Thorndike, Palmer & Dodge of Boston. 
The legal papers incident to this issue will be filed with the First National 
Bank of Boston, where they may be inspected. Notes will be delivered 
on or about Friday, Nov. 29 1935, at the First National Bank of Boston, 
17 Court St. Office, Boston, Mass., for Boston funds, and are payable in 
Boston at maturity. Bids by telephone or telegraph will be accepted, but 
if sealed should be addressed to Lewis A. Hodges, City Treasurer, Taunton, 
Mass., and marked ‘‘Proposal for Temporary Loan."’ 
1935 tax levy $1,539,313.31 Uncollected Nov. 15 1935..$572,000 
1934 tax levy 1,532,452.22 Uncollected Nov. 15 1935.. 216,000 
1933 tax levy 1,371,305.69 Uncollected Nov. 15 1935... 14,000 


WALTHAM, Mass.—TEMPORARY LOAN—The $250,000 notes issued 
in anticipation of revenue, dated Nov. 22 1935 and maturing $50,000 on 
each of the dates, March 16, April 15, May 15, June 15 and July 15 1936, 
which were offered on Noy. 22 were awarded to Whiting, Weeks & Knowles 


5214 
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Discount 
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of Boston on a .38% discount basis. Leavitt & Co. of N Y 
second in the bidding offering to take the notes on a 39% discount a " 


WORCESTER, Mass.—NOTE SALE—The Boston Safe D posit & 
Co. Was awarded on a .23% discount basis, plus a $77 premiera, 

the $500,000 revenue anticipation notes offered on Nov. 20. The Second 
Aur tn igo of Boston bid .235%. Dated Nov. 21 1935 and maturing 


WORCESTER, Mass.—OTHER BIDS—The $500,000 revenue notes 
awarded to the Boston Safe Deposit & Trust Co. of Boston at 0.23% 
discount, plus $77 premium, dated Nov. 21 1935 and due Aug. 14 1936, as 
previously noted in these columns, were also bid for as follows: 

idder— Discount 
es, es Cr tt cigmuheniedace 0.235% 
Merchants National Bank (plus $3 premium)................-__. 0.28% 
SE GEE SD cemaguunneasagnestiséeentnenswnconuilsdeyetnwens 0.28 
pA Se IRE TN GR IS TNS te tN et gee 0308 
State Street Trust Co 


Ww. ARNE CER oy aR a BE IAT EI 0.33 % 
ne Ree Th Cl GR, oc nscctodiséndbudednosbabehh bans 0.34% 
Pee SE inka io iniatinnmiip einen aiaddenedhemnd 0.34% 
i I a Nk a 0.36% 
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BLISSFIELD, Mich.—BOND ELECTION—A special election has been 
calied for Nov. 26 for the purpose of submitting to the voters a proposal to 
issue $21,000 electric light plan improvement bonds. 


BURR OAK SCHOOL DISTRICT, Mich.—BONDS VOTED—A 
proposal to issue $33,000 school remodeling bonds was approved by the 
voters at a recent election. 


DETROIT, Mich.—BONDS FORMALLY OFFERED FOR INVEST- 
MENT—The Bankers Trust Co., National City Bank, Blyth & Co., Inc., 
all of New York; First of Michigan Corp., Detroit; Northern Trust Co., 
Chicago; L. F. Rothschild & Co., Hannahs, Ballin & Lee and Schaumburg 
Rebhann & Lynch all of New York and Johnson, Case & Co. of Clevelan 
are making public offering to-day of a new issue of $4,643,000 3 and 34%% 
series D non-callable refunding bonds. he 344% bonds, maturing from 
1936 to 1955, incl., are priced to yield from 0.60% to 3.25%; the remaining 
34s, due from 1956 to 1961, are priced at 99.50 and the 3% bords, with 
maturities from 1946 to 1950, incl., are being offered at prices ranging from 
100.25 to 99.50. The 44> of the issue is to refund water bonds now out- 
Sendies and bearing high interest rates. Other bids for the issue were as 

ollows: ° 

Second high bid for the bonds was submitted by Lazard, Freres & Co., 
syndicate which offered an interest cost basis of 3.229%, taking $1,125,000 
3448; $818,000 of 3s and $2,700,000 of 34s. Associates were Watling, 
Lerchen & Hayes, E. H. Rollins & Sons, Eastman, Dillon & Co., Newton, 
Abbe & Co., Field, Richards & Shepard, E. Lowber Stokes & Co., A. G. 
Becker & Co., Wells-Dickey Co. and William R. Compton & Co. 

Lehman Bros. syndicate bid par for the 1936-44 maturities as 3%4s; the 
1945-49 maturities as 3s and the 1950-61 maturities as 34s, an interest 
cost basis of 3.247%. In this group were Chemical Bank & ‘Trust Co., 
Bancamerica-Blair Corp., Kean, Taylor & Co., Phelps, Fenn & Co., 
Goldman Sachs & Co., Tucker Anthony & Co., A. C. Allyn & Co., 
McDonald, Moore & Hayes, Cray, McFawn & Co., Dominick & Dominick, 
Morse Bros., Harold E. Wood & Co., Wheelock & Cummings, Eli T. 
Watson & Co. and Ryan, Sutherland & Co. 

Chase National Bank group offered 100.14 for 1936-50 maturities as 3 34; 
1951-55 as 34s and 1956-61 as 3s, an interest cost basis of 3.257%. Other 
members of the group were First Boston Corp., R. W. Pressprich & Co., 
F. 8. Moseley & Co., Estabrook & Co., Graham, Parsons & Co., Darb 
Co., Wilmerding & Co., Stranahan, Harris & Co., Lawrence Stern & Co., 
ying. Weeks & Knowles, Crouse & Co., and Claflin, Hubbard & 

enkins Co. 

First National Bank of New York headed a syndicate which bid par plus 
$129 for 1936-38 maturities as 3%s, and 1939-61 maturities as 34s, an 
interest cost basis of 3.2581%. Other members of the syndicate were 
Halsey, Stuart & Co., Stone & Webster and Blodget, Kidder, Peabody & 
Co., George B. Gibbons & Co., Shields & Co., Bacon, Stevenson & Co., 
Hemphill, Noyes & Co., Burr & Co., Braun, Bosworth & Co., Piper, 
Jaffray & Hopwood, Otis & Co. and Robinson, Miller & Co, 

Edward B. Smith & Co. syndicate bid 100.05 for 1936-44 maturities as 
3%s and 1945-61 maturities as 34s, an interest cost basis of 3.28%. 
Associates were Brown Harriman & Co., J. & W. Seligman & Co., R. H. 
Moulton & Co., Eldredge & Co., B. J. Van Ingen & Co., First National 
Bank & Trust of Minneapolis, Roosevelt & eigold, Reynolds & Co., 
Illinois Co. of Chicago, The Milwaukee Co., Kalman & Co., Equitable 
Securities Corp., McDonald, Coolidge & Co., City National Bank & Trust 
of Kansas City, and Washburn & Co., Inc. 


GRAND HAVEN, Mich.—BOND SALE—The $20,000 coupon fire and 
police station and garage bonds offered on Nov. 18—V. 14l, p. 3262— 
were awarded to Crouse & Co. of Detroit as 3s, at par plus a premium of 
$24, equal to 100.12, a basis of about 2.99%. Dated Nov. 1 1935 and 
due as follows: $1,000, 1937 to 1944 incl.; $1,500, 1945 and 1946 and 
$3,000 from 1947 to 1949 incl. 


The bankers are offering the bonds for public investment, at prices to 
yield from 2% ro 2.80%, according to matriuty. They will be approved 
as to legality by Miller, Canfield, Paddock & Stone of Detroit. 


HAMTRAMCK CITY SCHOOL DISTRICT (P. O. Hamtramck), 
Mich.—BOND SALE—tThe issue of $100,000 refunding bonds offered on 
Nov. 18—V. 141, p. 3262—was awarded to Cray, McFawn & Co. of 
Detroit as 34s, at par plus a premium of $112, equal to 100.112, a basis 
of about 3.23%. ated Dec. 1 1935 and due $10,000 on Dec. 1 from 
1936 to 1945 inclusive. 


ADDITIONAL BOND SALE DETAILS—Crouse & Co. of Detroit were 
associated with Cray, McFawn & Co. of Detroit in the purchase of the issue. 
The bankers are re-offering the bonds for public investment at prices to 
yield from 1.50% to 3.10%, according to maturity. They are general 
obligations of the District, payable from unlimited ad valorem taxes. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—-BOND SALE— 
The $260,000 non-callable refunding bonds offered on Nov. 19—V, 141, 
p. 3103—were awarded to Stranahan, Harris & Co., Inc., of Toledo, as 
2%s, 3s and 3s, at par plus a premium of $76.30, equal to 100.029, a 
basis of about 2.858%. he bankers took the bonds as follows: 
$60,000 as 34s, due $20,000 on Nov. 25 from 1937 to 1939 incl. 

70,000 as 3s, due Nov. 25 as follows: $20,000 in 1940 and 1941 and $30,000 


in 1942. 
130,000 as 2%s, due $55,000 in 1943 and 1944 and $20,000 in 1945. 

All of the bonds are dated Nov. 25 1935. Second high bid of par plus 
a premium of $408.21 for the 1937 to 1942 bonds as 2%4{s and the 1943 
to 1945 bonds as 3s, or an average rate of 2.539%, was made by a group 
composed of the First of Michigan Corp.; Watling, Lerchen & Hayes, 
and McDonald, Moore & Hayes, all of Detroit. 

HILLDALE SCHOOL DISTRICT, Mich.—BONDS VOTED—On Nov. 
4 the voters of the district gave their consent to the issuance of $55,000 
school building bonds. 

ISHPEMING, Mich.—BOND OFFERING—Sealed bids addressed to 
the City Clerk will be received until Dec. 9 for the purchase of $100,000 
4% water system bonds. 

LOWELL SCHOOL DISTRICT NO. 1, Mich.—BONDS VOTED— 
A special election held on Nov. 1 resulted in approval of a proposition to 
issue $39,000 schoo] building bonds. The vote was 286 ‘‘for’’ to 57 ‘against. 


A. T. T. Tel. DET347 
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LOWELL TOWNSHIP GRADED SCHOOL DISTRICT NO. 1 (P. O. 
Lowell), Mich.—-BONDS SOLD TO PWA—The $39,000 general obligation 
school bonds offered on Nov. 18—V. 141, p. 3262—were awarded as 4s, 
at par and accrued int., to the Public Works Administration, the onl 
qualifying bidder. Dated Nov. 1 1935 and due Nov. 1 as follows: $1,000, 
1937 to 1944 incl.; $1,500, 1945 to 1949 incl.; $2,000, 1950 to 1957 incl. and 
$2.500 from 1958 to 1960 incl. 


MATTAWAN SCHOOL DISTRICT, Mich.—BONDS VOTED—At a 
recent election the residents of the district voted 129 to 5 in favor of the 
issuance of $40,000 school! building bonds. 


NORTH BRANCH TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 2 (P. O. North Branch), Mich.—-BOND OF FERI NG—Walter Marion. 
Secretary of the Board of Education, will receive sealed bids at his office 
in the North Branch Oil & Gas Co. Bidg., North Branch, until 3 p.m. 
(Eastern Standard Time) on Nov. 26 for the purchase of $33,000 not to 
exceed 4% interest, r terable as to ere only, school building ponds. 
Dated Dec. 2 1935. Due as follows: $1,000, 1937; $2,000, 1938: $1,000, 
1939; $2,000, 1940; $1,000, 1941; $2,000, 1942: $1,000, 1943: $2,000, 1944: 
$1,000, 1945; $2,000, 1946; $1,000, 1947; $2,000, 1948; $1,000, 1949; 
$2,000, 1950; $1,000, 1951; $2,000, 52; 000, 1953: $2,000. 1954: 
$1,000, 1955; $2,000, 1956; $1,000 in 1957 and $2,000 in 1958. Principal 
and interest (J. & D. 2) payable at the office of the Treasurer of the Board 
of Education. Proposals to be conditioned only on the approval as to 
validity of bond counsel. 

NORTH BRANCH SCHOOL DISTRICT, Mich.—BONDS VOTED— 
At a recent election a proposal to issue $33,000 school building bonds was 
approved by a vote of 99 to 3, 

OWOSSO, Mich.—-NOTE SALE—The $27,000 general obligation de- 
linquent tax notes offered on Nov. 18-—V. 141, p. 3262—were awarded 
to Crouse & Co. of Detroitas3%s. Dated Nov. 15 1935 and due $15,000 
July 15 1937 and $12,000 July 151938. The bankers resold the obligations 
within a few hours following the award. The 1937 maturity was offered 
to yield 2.25% and that of 1938 to yield 2.50%. 


In addition to being gen- 
eral obligations of the city, payable from unlimited ad valorem taxes, the 
notes are secured 


by delinquent taxes due during the fiscal year ended 
June 30 1935. 


PINCKNEY SCHOOL DISTRICT, Mich.—BONDS VOTED—Voters 
of the district on Oct. 24 approved the issuance of $25,000 schoo] addition 
construction bonds. 

UBLY HIGH SCHOOL DISTRICT, Mich.—BONDS VOTED—At a 
— election the voters approved the issuance of $47,000 school building 

nds. 

VASSAR SCHOOL DISTRICT, Mich.—BONDS VOTED—At an elec- 
tion held on Nov. 8 the voters of the district approved a proposal to issue 
$20,000 school building bonds. 

WHITEHALL, Mich.—BOND OF FERING—Hilda A. Gustafson, Village 
Clerk, will receive sealed bids until 7:30 p.m. on Nov. 25 for the purchase 
of $20,000 not exceeding 444% interest sewage system bonds. Dated 
Nov. 11935. Denom. $1,000. Due $2,000 on Nov. 1 from 1938 to 1947, 
incl. Interest payable M. & N. A certified check for $500 must ac- 
company each proposal. 


MINNESOTA 


DAWSON SCHOOL DISTRICT, Minn.—BONDS VOTED—The voters 
af “4 district recently approved a proposal to issue $32,000 school building 

n 

DELANO, Minn.—BONDS VOTED—At an election held on Nov. 12, 
the position of issuing $18,000 sewage system and sewage disnosal plant 
bonds carried by a vote of 172 to 114. Thomas F . Lebovsky is Village Clerk. 


EVELETH, Minn.—-BONDS VOTED—At the election neld on Nov. 12, 
the proposition of issuing $621,000 municipal power plant bonds carried 
by a vote of 1,792 to 1,691. D. Jerome is City Clerk. 


DOUGLAS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Alexandria), Minn.—BONDS SOLD—It is reported by the Superin- 


tendent of Schools that the $32,000 3% semi-annual school bonds approved 


by the voters at the election held on Oct. 28—V. 141, p. 3263—have been 


sold to the State of Minnesota. 


EVELETH, Minn.—POWER PLANT LOAN BLOCKED—An Associated 
Press dispatch from Washington on Nov. 13 reported as follows on a court 
decision against the above named city: 

‘‘Public Works Administration was restrained temporarily to-day from 
making a $621,000 loan and grant to Eveleth, Minn., for a municipal power 


lant. 
- ‘Justice Jennings Bailey of the District of Columbia Supreme Court 
granted the Minnesota Power & Light Co. of Duluth the restraining order. 
The company complained its 10 million dollar investment in a power 
distribution system would be jeopardized by the proposed new plant. 
a en eoompeny said its franchise to furnish power to Eveleth would expire 
ug. Hh 


PINE CITY SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
voters of the district have placed their approval on the proposed bond issue 
in the sum of $40,000 for an addition to the present high school building. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE— 
The issue of $180,000 funding bonds offered on Nov. 21—V. 141, p. 3103— 
was awarded to the Justus F. Lowe Co. of Minneapolis and the Harris 
Trust & Savings Bank of Chicago on a 1.60% int. rate for a premium of 
$78, equal to 100.043, a basis of about 1.59%. Brown Harriman & Co. bi 
second, offering a $58.25 premium for 1.70% bonds. Dated Dec. 2 1935. 
Due $36 000 yearly on Dec. 2 from 1937 to 1941 incl. 


until 10 a. m. on Dec. 10, by Harold F. Goodrich, City Comptroller, for 
the purchase of an issue of $1,000,000 coupon e l system, 
. Denom. $1,000. Dated Dec. 1 1935. ue on a | 
3,000, 1938; $24,000, 1939; $25,000, 1940; $26,000, 1941; 
$28,000, 1943 and 1944; $29,000, : ,000, 1946; 
32,000, 1948; $33,000,1949; $34,000, 1950; $35,000, 1951; 
37, , 1953; , , 1954; $39,000, 1955; $40,000, 1956; 
$41 ; $42,000, 1958; $43,000, 1959; $44,000, 1960; $45,000, 1961; 
$46,000 : $47,000, 1963; $48,000 in 1964 and $49,000 in 1965. Int. 
rate is not to exceed 5%, payable J. & D. Rate to be stated in multiples 
of 1-10th or \% of 1%. onds must bear one rate of interest. The approv- 
ing opinion of Chapman & Cutler of Chicago, will be furnished. The form 
of the bond has not yet been determined, but will be approved by Chapman 
& Cutler or counsel for the United States Government, should the Govern- 
ment be the purchaser. The city’s corporation counsel will also h 
approval. No bids not in accordance with this proposal or for less than par 
and accrued interest, will be considered. A certified check for 2% of the 
amount of bonds bid for, is required. 


STAPLES SCHOOL DISTRICT (P. O. Staples), Minn.—BONDS 
VOTED—lIt is stated by the Clerk of the Board of Education that at an 
election held on Nov. 12 the voters approved the issuance of $83,000 in 
high school bonds. No date of sale has been announced as yet. 


ST. PAUL, Minn.—BOND SALE—The two issues of coupon bonds 
ag ating $700,000, offered for sale on Nov. 19-——V. 141, p. 2929—were 
awarded as follows: 
$500,000 sewer, Series No. 2 bonds to a syndicate composed.of Halsey, 
Stuart & Co. of New York; the Bancamerica-Blair Corp., and 
the E. C. Williams Co. of St. Paul, as 2s, at a price of 100.145, 
a basis of about 2.49%. Dated Nov. 1 1935. ue from Nov. i 
1938 to 1965. 

200,000 municipal market bonds to a syndicate composed of Lehman 
Bros.; Kean, Taylor & Co., both of New York, and Piper, Jaffray 
& Hopwood, of Minneapolis, as 2s, at a price of 100.083, a 
basis of about 2.49%. ated Nov. 1 1935. Due from Nov. 1 
1937 to 1965. 

BONDS OFFERED FOR INVESTMENT—tThe large issue is being 
offered by the purchasers for public subscription at prices to yield from 
1%% to 2%%, according to maturity. hese bonds are considered 
legal investments for savings banks in Massachusetts and New York. 
The small issue was also offered on Nov. 20 for general investment at 
prices to yield from 0.75% to 2.50%, according to maturity. The city 
reports an assessed valuation of $243,364.952 and a total bonded debt, 
including the above issues, aggregating $43,505,400. 
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— OF BIDS—The following is an official tabulation of the bids re- 


ceived: 
A ; $500,000 Sewer Bds. $200,000 Market Bds 
Name of Bidder— Coupon Rate Prem. Coupon Rate Prem. 
Halsey, Stuart & Co.;: Bancamer- 
ica-Blair Co., and E. C. Will- 
SR GIO, «anos. on cbs aden 2.50% 
Lehman Bros.; Kean, Taylor & 
Co., and Piper, Jaffray Hop- 
ood 50% 415.00 


x725.00 2.60% 1,570.00 


2.50% x166.00 
ardson & Co., and Roosevelt & 
le Ma: cn .o ren diasadebtion 2.70% 

Edw. B. Smith & Co., N. Y. City: 

First Nat. Bank, St. Paul, and 
Boatmen’s Nat. Bank, St. Louis2.70% 

Justus F. Lowe Co.; F. 8. Moseley 
& Co.: Dick & Merle-Smith, and 
Geo. B. Gibbons & Co., [nc___.2.70% 

Harris Trust & Save. Bank: L. F. 

hschild & Co., and Bigelow 
pL oF De eer a eee 2.70% 

Allison-Williams Co., Minneapolis; 
Graham, Parsons & Co., N. Y. 

City; A. G. Becker & Co., Chi- 
cago, and Eldredge & Co., Inc., 
N.Y. City 2.70% 

First Boston Co 
Co., and Harol . Wood & Co_2.70% 

Brown Harriman & Co., Inc.: 
Mercantile-Commerce Bank & 

Trust Co.,and Kalman & Co__.2.70% 

Sinking Fund Committee, City of 
te ate SD cnivviin imi tt doa a iele 3.00% 

Federal Emergency Administra- 
tion of Public Works 


x Successful bidder. 


THIEF RIVER FALLS, Minn.—MATURIT Y—It is reported by the 
City Clerk that the $15,000 public improvement bonds purchased by the 
Northern State Bank of Thief River Falls, as 3%<s, at par, as reported in 
these columns recently—V. 141, p. 3104— are due ,000 from Dec. 2 
1938 to 1942, incl. 


ULEN SCHOOL DISTRICT, Minn.—BONDS VOTED—At an election 
on Novy. 4, the propestsen of issuing $14,000 school ene pense carried 
oF & vote of 127 to 36. Thomas McDonald is Clerk of the d of Edu- 
cation. 


WACONIA SCHOOL DISTRICT, Minn.—BONDS VOTED—At an 
election held on Nov. 6, the proposition of issuing $52,000 school building 
penes artes by a vote of 390 to 119. Geo. Zahler is Clerk of the Board of 

ucation. 


WADENA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 36 
(P. O. Sebeka), Minn.—BONDS VOTED—At the election on Nov. 5, the 
proposition of issuing $25,000 school building bonds carried by a vote of 
187 to 18. A. E. Olson is Clerk of the Board of Education. 


MISSISSIPPI 


GULFPORT, Miss.—BOND SALE CONTEMPLATED—It is stated 
by Ivan Ballenger, City Clerk, that the $152,000 school bonds approved 
by the voters at the election on Nov. 9 will be sold to the Public Works 
Administration. 


LAUREL, Miss.—BOND SALE—The $205,000 refunding bond issue 
offered on Nov. 18—V. 141, p. 3104—was awardéd to Scharff & Jones of 
New Orleans, Leftwich & Ross of Memphis and Cady & Co. of Columbus, 
on a bid of $206,675, equal to 100.817, for 4%s. 


WOODVILLE, Miss.—MATURITY—lIt is stated by the Town Clerk 
that the $6,000 improvement bonds purchased by two local investors as 
4s, at per. as reported recently—V. 141, p. 3104—are due $1,000 from 
ey 8 ne op SOEs incl. Denom. $1,000. Dated Nov. 51935. Interest 
payable Nov. 


115.00 2.70% 46.00 


200.00 2.70% 80.00 


1,000.00 2.70% 400.00 


2,385.00 2.70% 954.00 


1,118.00 
1,605.00 


2,795.00 
4,010.00 


2.70% 
2.70% 


4,049.50 1,619.80 


10,503 .46 


2.70% 
2.75% 


MISSOURI 


BRUNSWICK TOWNSHIP (P. O. Brunswick), Mo.—BONDS VOTED 
—A $55,000 bond issue for the purpose of graveling roads in Brunswick 
township carried at a recent election. : 


CASSVILLE, Mo.—BONDS VOTED—Cassville has voted 
bonds for construction of a sewer system. 


FARMINGTON, Mo.—BONDS VOTED—tThe voters of Farmington 
have authorized the issuance of $19,000 bonds to pay the city’s share of 
three Works Progress Administration projects. he issues are for the 
construction of a swimming pool, athletic field and a fire house. 


FAYETTE SPECIAL ROAD DISTRICT (P. O. Fayette), Mo.— 
BONDS VOTED—A $55,000 bond issue for building approximately 50 miles 
S — and streets in Fayette Special Road District carried at a recent 
election. 


JASPER COUNTY (P. O. Carthage), Mo.—BOND ELECTION—The 
County Court has ordered that a special election be held on Dec. 10 for the 
purpose of voting on the question of issuing $187,000 funding bonds. 


KIRKSVILLE, Mo.—BONDS DEFEATED—A proposal to issue bonds 
in the sum of $352,000 to erect a municipal light plant was defeated by 
the voters at a recent election. 


PARMA CONSOLIDATED SCHOOL DISTRICT, Mo.—BONDS 
VOTED—tThe taxpayers of the district have voted in favor of the issuance 
of $14,000 high school building bonds. 


SPRINGFIELD SCHOOL DISTRICT, Mo.—BONDS VOTED— 
A $90,000 bond issue for a new senior high school addition carried at an 


election held recently. 
MONTANA 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND REFUNDING 
PLAN TENTATIVELY APPROVED—It is announced by the Bondholders’ 
Protective Committee, in a notice to the holders of certificates of deposit 
representing the bonds of the ney & deposited under the bondholders’ 
protective agremmens dated March 1935, that in accordance with the 
provisions of said agreement, the committee has entered into an agreement 
with the county under date of Oct. 29 1935, embodying a plan for the re- 
adjustment and refunding of all the outstanding bonds of Fergus County. 
It is said that unless depositing bondholders make known their disapproval 
of the said plan prior to the expiration of 30 days after the first publication 
of this notice, all such bondholders shall be adjudged as in accord 
with the plan of readjustment and refunding. 


HILL COUNTY SCHOOL DISTRICT NO. 20 (P. O. Gildford), 
Mont.—BOND OFFERING—Jobn B. Goodman, District Clerk, is re- 
ceiving bids until 10 a.m., Dec. 16 for the purchase at not less than par 
of $23 .000 school building bonds, to bear no more than 6% interest. Dated 
Jan. 2 1936. Interest payable Jan. 2 and July 2. Certified check for 
$500, payable to the District Clerk, required. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold and issued, the entire issue may be put 
into one single bond or divided into several bonds, as the Board of Trustees 
may determine upon at the time of sale, both principal and interest payable 
during a period of 20 years from the date of issue. 

If serial bonds are issued and sold, they will be in the amount of $1,000 
each, except the last bond which will be in the amount of $4,000; the sum 
of $1,000 of the serial bonds will become payable on Jan. 2 1937, and a like 
amount on the same day each year thereafter until all bonds are paid, 
except that the last instalment will be in the amount of $4,000. 


HILL COUNTY SCHOOL DISTRICT NO. 16 (P. O. Havre), Mont.— 
BONDS NOT SOLD—wWe are informed that the $87,000 not to exceed 
6% semi-annual refunding bonds offered on Nov. 19-—V. 141, p. 2769— 
were not sold as the only bid received, a bid of par for 4s, was rejected. 


$13,000 
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HILL COUNTY SCHOOL DISTRICT NO. 20 (P. O. Gildford), 
Mont.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on Dec. 13 by G. F. Mundy, District Clerk. for the purchase of a $23,000 
issue of school bonds. Interest rate is not to exceed 6%. payable J. & J. 
Dated Jan. 2 1936. Amortization bonds will be the first choice and serial 
bonds will be the second choice of the School Board. The amortization 
bonds would mature in a 20-year period, the serial bonds would be due 
$1,000 from Jan. 2 1937 to 1955, and $4,000 in 1956. The said bonds, 
whether amortization or serial bonds, will be redeemable in full on any 
interest payment date from and after five years from the date of issue. 
os = check for $500, payable to the above clerk, must accompany 


LAUREL, Mont.—BOND OFFERING—Sealed bids will be recieved 
until 7:30 p.m. on Dec. 3, by A. E. Alden, City Clerk, for the purchase 
of an $11 issue of refunding bonds. Interes is not to exceed 4%, 
pores Mt Denom. $1,000. Dated Jan. 1 1936. Amortization 

nds will be the first choice, and serial bonds will be the second choice of 
the City Council. Amortization bonds will mature during a period of 20 
years the date of issue. Serial bonds will mature from Jan. 1 1945 to 
1955, incl. A certified check for $250, payable to the City Clerk, must 
accompany the bid. (A preliminary report on this offering ap in 
these columns recently—V. 141, p. 3264.) 


MALTA, Mont.—BOND OFFERING—-Sealed bids will be received until 
8 p.m.on Dec. 10 by T. J. Larson, City Clerk, for the purchase of a $21,450 
issue of city hall bonds. Interest rate is not to exceed 6%, payable M. & N. 
Dated Nov. 1 1935. Amortization bonds will be the first choice and serial 
bonds will be the second choice of the City Council. Amortization bonds 
will mature semi-annually over a period of 20 years. If serial bonds are 
issued and sold they will finally mature on Nov. 1 1955, but they will be 
optional on and after Nov. 1 1945. A certified check for $1,000, payable 
to the City Clerk, must accompany the bid. 


WIBAUX COUNTY (P. O. Wibaux) 
election held on Nov. 8, the proposition of issui 
bonds carried by a vote of 355 to 91. Wallace 
tendent of Schools. 


WHITEFISH HIGH SCHOOL DISTRICT (P. O. Whitefish), 
Mont.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Dec. 3 by Charles G. Baldwin, District Clerk, for the purchase of a 

,000 issue of school bonds. Interest rate is not to exceed 44%, payable 
- & D. Dated Dec. 31 1935. Amortization bonds will the first 
choice and serial bonds will be the second choice of the Board of Trustees. 
Amortization bonds will be payable over a 20-year period, serial bonds to 
mature $2,000 annually from Dec. 1 1936 to 1955 incl. The said bonds, 
whether amortization or serial bonds, will be optional in full after five 
years from date of issue. A certified check for $1,000, payable to the 
District Clerk, must accompany the bid. 


NEBRASKA 


BATTLE CREEK SCHOOL DISTRICT, Neb.—BOND SALE—An 
issue of $15,000 3% % school bonds was recently sold to an Omaha bond firm. 


Mont.—BONDS VOTED—At 
$33,000 school building 
tt is County Superin- 





DODGE, Neb.—-BONDS DEFEATED —It is stated by the Village Clerk 
that at an election held on Nov. 8 the voters defeated the proposed issuance 
of $12,200 in town hall and park bonds. 


EDGAR, Neb.—BONDS DEFEATED—At.an election held on Nov. 12 
the voters rejected the prepeses issuance of $25,000 in auditorium bonds, 
accroding to the City Clerk. 


GIBBON SCHOOL DISTRICT, Neb.—BOND SALE—The District 
has disposed of an issue of $25,000 3 % school building bonds to the Treasurer 
of the State of Ne at par. 


HAIGLER, Neb.—BONDS VOTED—At a recent election the proposition 
of issuing $25,000 municipal power plant bonds carried. Federal grant 
has been applied for. 


HENDERSON SCHOOL DISTRICT (P. O. Henderson), Neb.— 
BONDS DEFEATED—At an election held on Nov. 12, the voters rejected 
the pro issuance of $15,000 in school bonds, according to the Secretary 
of the Board of Education. 


HITCHCOCK COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
Stratton), Neb.—BOND ELECTION—At a special election to be held on 
Nov. 27 a proposition to issue $25,000 school building bonds will be sub- 
mitted to the voters. 


HOLT COUNTY (P. O. O'Neill), Neb.—BONDS VOTED—At the 
election held on Nov. 12 the proposition of aN i $61,000 courthouse 
building bonds carried by a vote of 2.312 to 2,168. John C. Gallagher 
is County Clerk. 


HOWARD COUNTY SCHOOL DISTRICT NO. 67 (P. O. Posen), 
Neb.—BOND ELECTION—An election will be held on Nov. 26 at which 
a proposal to issue $15,000 school building bonds will be voted upon. 


INDIANAOLA SCHOOL DISTRICT, Neb.—BONDS DEFEATED— 
At an election held on Nov. 7 the proposition of issuing $28,000 school 
building bonds was defeated by a vote of 148 to 144. 


LEXINGTON SCHOOL DISTRICT (P. O. Lexington), Neb.— 
BONDS DEFEATED—lIt is stated by the Superintendent of Schools that 
at an election held on Novy. 14 the voters defeated the proposed issuance of 
$66,000 in school bonds. 


LINCOLN SCHOOL DISTRICT, Neb.—BONDS DEFEATED— 
At the election held on Nov. 5 the proposition of issuing $775.000 school 
building bonds was defeated by a vote of 6,706 to 5.095. 


NEBRASKA, State of—COMMITTEE APPOINTED ON PUBLIC 
WORKS POWER PROJECTS—The following is the text of a statement 
(Press Release No. 1725) just made public by the Public Works Ad- 
ministration: 

“Appointment of a special committee of engineering experts to work out 
a comprehensive plan for co-ordination of the three major Da works 
power projects in Nebraska was announced to-day by the PWA. 

“The projects involved are the Columbus, Sutherland and Tri-County, 
contemplating an expendicure of $40,000,000 in their construction. 

“The committee headed by Dr. Elwood Mead, Commissioner of 
Reclamation, and consists of: J. D. Ross, member of the Securities and 
Exchange Commission; R. V. L. Wright, consulting engineer for the 
Wrigley estate; George F. Harley, a member of the Engineering Division 
of P , and K. Sewell Wingfield, Assistant Director, PWA Power Division. 

‘These men have been at work since Monday reviewing the engineering 
and financial structure of the three Nebraska projects. Their € 
is to evolve a co-operative plan for deriving greatest public benefit rom 
these D gh ge 

“Of the three projects Sutherland is almost completed, Columbus is 
about 12% finished, and Tri-County is just getting under way. 

_ ‘After concluding their work here, the engineers will visit the project 
sites in Nebraska, probably the latter part of this week. Thereafter they 
will prepare a report for the Administrator.”’ 


NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb. 
—BOND REFUNDING ARRANGED—An agreement for the refunding 
of $145,000 of old 6% bonds of the North River Irrigation District owned by 
the State of Nebraska, on which interest payments aggregating $37,000 
are overdue for a period of years, was reached recently at a conference be- 
tween the Board of Educational Lands and Funds and representatives of 
the district. The Board will accept new bonds bearing 2% interest in 
exchange for the old ones. The new issue will include the unpaid interest, 

ng the total amount approximately $182,000. A schedule for payments 
on the principal, to n in 1940, and continue in annual instalments over 
a 20-year term, was left to be worked out. 


PLEASANTON SCHOOL DISTRICT, Neb.—BONDS VOTED~—At an 
election held on Nov. 7 the pee of issuing $19,600 school building 
bonds carried by a vote of 105 to 75. Walter Reese is Secretary of the 
Board of Education. 


PRIMROSE, Neb.—BOND SALE DETAILS—It is stated by the Village 
Clerk that the $10,000 auditorium bonds purchased by the Greenway- 
Raynor Co. of Omaha, as reported in these columns recently—V. 141, 
p. ‘vepdiibeonand 4% int. and were soldat par. Due $1,000 from 1936 to 1945 
incl. 


RIVERTON SCHOOL DISTRICT NO. 3 (P. O. Riverton), Neb.— 


BOND SALE—The $8,250 issue of 4% semi-annual school bonds offered 
for sale on Nov. 15, was purchased by the Mortgage Investment Co. of 
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Hastings, paying a premium of $27, equal to 100.32, a basis of about 3.88%. 
to optioaal date Dated Nov.81935. Duein 20 years, optional in3 years. 


SOUTH SIOUX CITY SCHOOL DISTRICT, Neb.—BONDS VOTED 
—~The voters have approved a $30,500 bond issue for a new school building. 


WILSONVILLE SCHOOL DISTRICT NO. 30 (P. O. Wilsonville), 
Neb.—BOND SALE DETAILS—lIt is ted by the Secretary of the 
Board of Education that the $13,000 school bonds sold to the United States 
National Bank of Omaha, as reported in these columns recently—V. 141 

. 3264—were sold as 3s, at = see of 100.07, a basis of about 3.49%. 

e $1,000 from 1938 to 1950 incl. 


NEW HAMPSHIRE 


CONCORD, N. H.—BOND SALE—An issue of $44,000 2% 
building bonds has been sold to the National Shawmut Bank o 
Due $4,000 yearly on Nov. 1 from 1936 to 1946 incl. 


MANCHESTER, N. H.—BOND SALE—The $125,000 3% municipal 
—» ht me bonds offered on Nov. 20—V. 141, p. 3264—were awarded 
to E. H. Rollins & Sons, Inc. of Boston at a price of 103.288, a basis of 
about 2.61%. The sale consisted of two issues, as follows: 
$65,000 bonds, due Sept. 1 as follows: $4,000 from 1936 to 1940 incl. 

and $3,000 from 1941 to 1955 incl. 
60,000 bonds, due $3,000 on Sept. 1 from 1936 to 1955 incl. 
Each issue is dated Sept. 1 1935. Halsey, Stuart & Co., Inc. of Boston 
second high bidder, offered 101.42. 


> school 
Boston. 
































NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 2-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2065 NWRK 24 


NEW JERSEY 


BLOOMSBURY SCHOOL DISTRICT, N. J.—BONDS VOTED— 
Residents of the district recently voted 141 to 55 in favor of the issuance 
of $29,000 school building bonds. 


CUMBERLAND COUNTY (P. O. Bridgeton), N. J.—BONDS AU- 
THORIZED—The Board of Chosen Freeholders has passed a resolution to 
issue $65,000 bonds to finance the county's share of the cost of building a 
hospital as a works project. 


HALEDON, N. J.—BOND SALE—The $5,000 4%% refunding bonds 
offered on Nov. 18—V. 141, p. 3104—were awarded to Colyer, Robinson 
& Co. of Newark at a price of par. Dated Sept. 15 1934 and due Sept. 15 
1959. 


HILLSIDE TOWNSHIP, N. J.—BOND OFFERING- -Howard J. Bloy, 
Township Clerk, will receive sealed bids until 8.30 p. m. on Nov. 27 for 
the purchase of $145,000 not to exceed 5% interest coupon or registered 
serial funding bonds of 1935. Part of an issue of $440,000 authorized 

ursuant to Chapter 60, Laws of 1934. Dated Oct. 1 1935. Denom. 
$1,000. Due Oct. 1 as follows: $5,000 from 1936 to 1938 incl. and 
$10,000 from 1939 to 1951 incl. Bidder to express the rate or rates of 
interest in a multiple of 4 of 1%. The amount required to be obtained 
through the sale of the bonds is $139,000. Principal and interest (A. & O.) 
payable at the Hillside Trust Co., Hillside. A certified check for 2% must 
accompany each proposal. Legal — of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bidder. 


JERSEY CITY, N. J.—HOLDS TAX SALE ON DEC. 13-——Tax Collector 
Joseph J. McGuirk announced Nov. 15 that a tax sale involving about 
6.400 parcels of property on which taxes are in arrears for 1934 and prior 
‘ears to the extent of approximately $8,000,000 will be held by the city on 
Yec. 13. The last tax sale held by the city took place in 1928. It was 
explained that most of the delinquents are owners of large properties and 
vacant lands. Small property owners are inconspicuous on the sale list. 
Besides the tax arrearages, the sale will include properties on which are due 
assessments for street improvements and sewers. Because of litigation 
ending in the courts, payment of all second-class railroad property taxes 
s withheld, and for this reason the railroad companies ap r as the chief 
debtors among those listed. Other large delinquents are banks, insurance 
and mortgage corporations. 


NETCONG, N. J.—BOND SALE—M. C. Gallo of Netcong has pur 
chased an issue of $5,500 water bonds bearing 4% interest at a price of par. 
Due in 10 years. Robert J. Pettit, Borough Clerk, in advising us of the 
sale, states that the State Bond Act prohibited the municipality from issu- 
ing the bonds in amount of $14,000, as originally contemplated. 


NEWARK, N. J.—BOND MOVEMENT CHART PREPARED—Colyer, 
Robinson & Co., Inc., 1180 Raymond Blvd., Newark, has prepared for 
distribution a chart showing graphically the action of the city's bonds over 
a two-year period with reference to the issuance of bonds under Chapter 60 
of the New Jersey Pamphlet Laws of 1934. 


NORTH ARLINGTON, N. J.—BOND REFUNDING AUTHORIZED— 
In the face of a threatened $500,000 suit by a group of bondholders, the 
North Arlington Borough Council on Nov. 8 unanimously awarded a con- 
tract to finance and refund its bonded indebtedness. The contract went to 
Norman 8. Taber & Co., New York. It provides for financing and refund- 
ing more than $3,000,000 worth of bonds at % of 1% fee. 
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It is specified that the total cost to the borough shall not exceed 1%, 
the borough to pay all legal fees and advertising costs. The agreement may 
be renewed at the Council's option in Jy. year 

agreed last night to withdraw his veto of the 

a 4 to 2 vote recently, the Mayor's 

unci negan and Anthony B. Costa, voting 

t the measure and the Mayor's veto following. 


POINT PLEASANT BEACH SCHOOL DISTRICT, J.—BONDS 
NOT SOLD—NEW OFFERING MADE—No bids were oaealtced at the 
offering on Nov. 15 of $32,000 not to exceed 6% interest coupon or registered 
school nds. The district is now asking for bids on the issue until 7:30 

.m.on Nov. 29. Tenders should be addressed to L. Errol Pearce, District 

lerk. Issue is dated Nov.11935. Denom. $1,000. Due Nov. 1 as follows: 

,000 in 1936 and 1937 and $1,000 from 1938 to 1965. incl. Bonds to 

interest at a rate i ye 4, 4 
Principal and interest (M. & N.) payable at the 
Bank, Point Pleasant Beach. A certified check for 2% of the bo 
for, Payable, ~ the order of the Board of Education, must accompan 
propose! he ap ving opinion of Hawkins, Delafield & & Lonefel 
York oil urnished the successful bidder. 


SOUTH ong N. J.—BOND OFFERING—Bids will be recived until 
Dec. 9 for the purchase . of he 000 —— rony representing of 
an authorization of $810 The rema ining $ 240 000 bonds, it said, 
will be exchanged for a ae amount of outstandin ye The bonds to be 
sold will be dated Dec. 1 1935 and mature seri in from 1 to 28 years. 

SOUTH AMBOY SCHOOL DISTRICT, N. J.—BONDS DEFEATED— 
At the general election on Nov. 5 the voters rejected the proposal to issue 
$110, high scnool building bonds 


SOUTH RIVER, N. J..—-BONDS A U THORIZED—The Borough Council 
has given final approval to an ordinance authorizing the issuance of $810,000 
unding bonds, to bear no more than 6% interest. ated Dec. 1 1935 

and maturing yearly on Jan. 1 from 1937 to 1962. 


TRENTON, N. J.—NOTES OFFERED FOR INVESTMENT-Hemphill, 
Noyes & Co. of New York were as ated with Halsey, Stuart & Co., 
ene. in the recent purchase of $500,000 tax revenue notes at 0.94% in- 
o- premium of $28. The bankers are now re-offering the issue for 
abies vestment to yield 0.75%. The notes, it is said, are legal investment 
or savings banks and trust funds in the States of New York and New Jer- 
sey and, 2 the opinion of counsel, are general obligations of the city, pay- 
able from unlimited ad valorem taxation 
PROPOSED BOND SALE—It is re ried that the city will offer for sale 
within the next month an issue of ,000 bonds to supplement Federal 
funds for public works projects. W.W. Schwab is Director of Finance. 


WALLINGTON, N. J.—BONDS AUTHORIZED—An ordinance au- 
thorizing the issuance of $353, eg refunding bonds has been given final 
approval by the Borough Council 


WESTFIELD, N. J.—LIST OF BIDS—The following is a list of the other 


bids submitted for the $139,000 improvement bonds awarded to Dougherty 
Corkran & Co. and C. C. Collings & Co., both of Philadelphia. “Tolmely: 


as 1% 1 for a premium of $16.68, equal to 100. 007, a basis of about 1.74%, 
as previously noted in these columns: 
Rate of Int. 


Bidder— 
John B. Carroll & me 


J. 8. Rippel & Co 
Brown Harriman & Co., Inc 2 
J. & W. Seli & Co. and Goldman, Sachs & Go_2% 
Hemphill, Noyes & 

Kean, Taylor & Co. and Van Deventer, Spear & 


ow of 


& Co 
B. fs Con i Ingen & Co., Inc., and James H. Causey 


. Rollins 
Edward B. Smith & Co 
A.C.Allyn & Co., Inc., and MacBride, Miller & Co. 
H. L. —on & OX 


reper SWI AVN 
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139; :291.99 


NEW MEXICO 


LAS VEGAS SCHOOL DISTRICT, N. M.—BONDS VOTED—lLas 
Vegas voters have voted a $73,000 bond issue for an addition to the Las 


Vegas high school. 


-_ 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ARCADE, N. Y.—OTHER BIDS—tThe following is a list of the other 
bids submitted for the $80,000 coupon or registered voy Ne s Egat 
pant extension and improvement bonds awarded to Gertler & 

ork as 2s, for a premium of $100, equal to 100.125, as tA M Baa 
in these columns: 

Bidder— Int. Rate Premium 
Marine Trust Co 2.70% $319.80 
Halsey, * ; 157.00 
J. & BES EEE aa ere eee ee 2.75% 136.00 
Manufacturers & a OY WE se a, 59. rs 




















 SEEsSez8 
SSSSSS 


I SE 3.20% 
Bancamerica-Blair Corp SOIREE RS PRET Tra AERO ee 3. 20% 


AUBURN, N. Y.—BOND OFFERING—R. W. Swart, City Ciceciinaliion 
will receive sealed bids until noon on Nov. 29 for the purchase of $440,000 
coupon or registered sneroepts sewer and sewage dis treatment 
plant bonds. Dated Dec. 1935. 

dec. 1 from 1936 to 1955 ey 
multiple of 1-10th or 4% f 1%. $800,000, 
against which a grant of $360,000 has already been obtained from the 
Public Works Administration. ¥ certified check for $8,000 must accom- 
pen each proposal. The approving opinion of Reed, Hoyt & Washburn of 

ew York will be furnished the successful bidder. 


BEACON, N. Y¥.—BONDS AUTHORIZED—The City Council on 
Nov. 7 passed an ordinance authorizing the issuance of $100,000 work and 
home relief bonds. 


BRANT COMMON SCHOOL DISTRICT NO.1(P. O. Brant), N. Y.— 
BOND SALE—The eli. 000 coupon or registered school building bonds 
offered on Nov. 16—V. 141, p. 3105—were awarded to the Manufacturers & 
Traders Trust Co. of Buffalo, the only bidder, as 4s, at a price of 100.0291. a 
beww < of apeus 3.99%. Dated Dec. 1 1935 and due serially from 1948 to 

Seociiieenasian ¢- O. Patchogue), N. Y¥Y.—BOND OFFERING— 
Andrew D. Havens, Town Clerk, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on Nov. 27 for the purchase of $90,000 not to 
exceed 4% interest coupon or registered home relief bonds. ated Dec. 10 


_ 
— 
tw 
S 


Total cost of the project is 


Financial Chronicle 


Nov. 23 1935 


1935. Denom. $1,000. Due $10,000 on March 1 from 1937 to 1945 incl. 
Bidder to name one rate of interest, ex in a multi ~ of LF or 1-10th 
of 1%. Principal and interest . & 8.) payable at the T upervisor’s 
— hop re cert —— for 2% of the bonds bid ‘oer, payable to 
order wn, must accompany y each yoo Legal opini 
er Dillon ‘“ Vandewater of New York will be furnished the successful 
BUFFALO, 
—William A. 
of New York City at ‘dinner in 


N. Y.—COMPTROLLER DISCUSSES CITY'S FINANCES 
"Eckert, City ry ty told members of the Buffalo Club 
Hotel Pennsylvania on Nov. 21 that the 
city had so managed its finances thro out the depression that it now 
is able to borrow money at a lower bond interest rate than any other ee 
in the country. “And that does not except the City of New York,” 
added. ‘‘We have kept our debt low,”’ he said, “have kept out ms 
the red successfully, but with some difficulty and now enjoy a very favorable 
financial ition.’’ Mr. Eckert recently was elected as a Republican to 
his third four-year term as Comptroller. His election to his second term 
was the only success wy fy Republican candidates for city office. Mr. 
Eckert was introduced b eyer M. Goldstein, President of the Club. 


CHESTER UNION FREE ee DISTRICT NO. 1 (P. O. et 
. ¥.—BOND OF FERING—Jose Hughes. Clerk of the Educa- 
tion, will receive sealed bids until 2 p. m. on Nov. 26 ae the purchase of 
$128,000 not to exceed 4% interest school buildi Dated Oct. 1 
1935. Denom. $1,000. Due . 1 as follows: $2,000, 19: 1936 to 1942 incl.: 
Tome, 1943 to 1946 incl.; $4,000, 1947 to 1951 incl.; $5,000 in 1952 and 
953 and $6,000 from 1954 to 1965 incl. Bidder to name one rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. Princi and interest (A. 
& O.) payable in lawful money of the United Biates at the Onester National 
Bank, Chester, or at the Chase National Bank, New York. A certified 
check for $2, 560, payable to the order of the Board of Education, is re- 
quired. al opinion of Hawkins, Delafield & & Longfellow of New York 
will be furnished the successful bidder. 


CORNWALL, N. Y¥Y.—BOND OFFERING POSTPONED—The Village 
Trustees have decided to tpone the ~ yo of $122,000 sanitary and 
ore sewers Bm ne nds which had been announced for Nov. 22— 

. 141, p. 3265. Itis —_ ees that a block of $115,000 bonds will be floated 
pS the week of Dec. 


DANS TERT” nonTe DANSVILLE, AND WEST SPARTA CEN- 
TRAL RURAL SCHOOL DISTRICT NO. 1 (P. O. Dansville), N- 


BONDS VOTED—By a vtote of 464 to 64 residents of the district recently 
balloted in favor of a proposition to issue $69,000 school addition con- 
struction bonds. 

EAST BLOOMFIELD, N. Y.—BOND OFFERING—George T. Sweeney, 
Village Clerk, will receive bids until 2 p. m., Nov. 27 for the purchase -” 


le ye 
l 


not less than be of $9,000 coupen, registerable as to principal! and interes 
udgment funding bonds, to bear no more than 6% —_ ry in a multi 
\y or 1-10%, as named in the successful bid. Denom. $1,000. Dated 
1935. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the Hamlin National Bank, in Holcomb, in New tf exchange. Due 
$2,000 on Dec. 1 in 1937, 1938 and 1939; and $3,000 Dec. 1 1940. Cert. 
check for $180, payable to the Village, ; uired. Approving opinion of 
Clay, Dillon & Van water, of New York, be furnished to the purchaser. 


Financial yee 


The assessed valuation of real property subject to the taxing power of the 
village as it appears on the last preceding village assessment roll, is $340,- 


040.00. 

The total contract indebtedness of the village including the proposed 
issue, is $50,477.52, of which $36,920.00 is water debt. 

The population 1930 census) was 331 and at present is 375. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or © all property subject to 
the taxing power of the village. 

Taz Data 

The total amount of village tome re for the Bees £3 000 00 fiscal 
years was: 1932-33, $2, S00 £ mo; 1933-34, $3,200.00; 1934-35 

The amount of such t collected at the end of each “ _ fiscal 
yous. was: ay, “$100. 44: 1933-34. $195.16; 1934-35, $174.3 

amount of s taxes uncollected as of the date of this a is: 
1932-33" $25.30; 1935-34" $81.92; 1934-35, $128.33; total uncollected taxes 
to date, $235. 55. 

The amount of taxes levied for the current fiscal year, March 1 1935 to 

hea - oo pose, $5,000.00 of which amount there has been collected to 


 ERIENDSHIP, oOo BELFAST & B san * J CENTRAL ae 

DISTRICT NO. O. Friendship), N. Y.—BOND OFFERING—H. 

Almy, Clerk of She Boond of Education, will receive bids until 2 p. m., 

Dec. 4, for the purchase at not less than par of $82,500 coupon registerable as 

to prin. and int. schoo] building bonds, to bear int. in a multiple of 4% or 

i ‘3 ®, a8 named in the successful bid, but not to exceed 6%. enom. 
except 1 for $500. Dated Nov. 1 1935. Prin. and semi-ann. int. 





w Yor early on Nov. 1 as follows: 

2 "000, 1938 * 1949: $3,000, 1950 to 1957, and 

37 $210 ed check for $2,000, payable to Wm. OC. 

ngsbury, eg =; "eee r ed. Approvi opinion of Clay, 
Dillon & Vandewater of New York will be furnished to the successful bidder. 

The valuation of the real property of the District subject to 
taxation according to the last preceding assessment roll (for the year 1935) 
is $1,824,976, and the total bonded debt, including this issue, is $172,500. 
No deductions. 

The total debt as stated does not include the debt of any taxing district 
having power to levy taxes upon any or all of the property subject to the 
taxing power of the district. 

The population is approximately 1,900. 

This District operates under, and said bonds are issued pursuant to, the 
Education Law. 

Taz Data 


at End of 
Tates Levied Fiscal Loy 
1933-1934 


$10,047.43 $752. 

is sexta: idaah tt cei gs bats elie laid te ns  escintbciin ts cxcenicaceadoias 10,203 .66 603. 06 

Taxes uncollected for said years were reported to the County Treasurer 
by the Board of Education and have been paid by the County Treasurer 
to the Treasurer of the Schoo] District, except the sum of $603.06, which 
will be so paid. 
1935-1936 

x Fiscal year ends June 30 1936. 

Said bonds are direct general obligations of the Schoo] District payable 
from unlimited taxes. 


HEMPSTEAD AND NORTH HEMPSTEAD UNION FREE SCHOOL 
DISTRICT NO. 5 (P. O. New Hyde Park), N. Y.—BOND OFFERING— 
John H. Kollock, District Clerk, will receive sealed bids until noon on 
Nov. 30 for the purchase of $90, 000 not to exceed 6% int. coupon or regis- 
tered schoo] bonds. Dated Dec. 1 1935. Denom. $1,000. Due Dec. 1 
as follows: $4,000 from 1938 to 1943 incl. and $3,000 from 1944 to 1965 incl. 
Bidder to name a single int. rate oa all wi the bonds, expressed in a multiple 
of 4 or 1-10th of 1%. Prin. and int. & D.) payable io lawful money 
of the United States at the Bank of New Park or at the Chase National 
Bank, New York. A certified check for $2, pa payable to the order of 
Ellen M. Boardman, District Treasurer, is required. Legal opinion of 

. See & Vandewater of New York will is furnished the successful 


11,132.01 x 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (Includes 
voseges of wrence and darhurst), N. Y.—BONDS OFFERED 
FOR INVESTMENT—Edward B. Smith & Co. and Graham, Parsons & 
Co., both of New York, jointly, are making public offering of $288,000 
4% coupon or registered school building bonds at prices to yield from 

25% to 3.30%, according to maturity. Dated Sept. 1 1934 and due 
pee F on Sept. 1 from 1937 to 1960 incl. Principal and interest (M. & 8.) 

ayable in Lawrence, . Y., or in New York City. Legal opinion of 

awkins, Delafield & Longfellow of New York will be furnished the suc- 
cessful bidder. These bonds were purchased by the bankers from the 
Reconstruction Finance Corporation at a price of 107.29. 


HUNTINGTON, N.Y.—BOND OFFERING—Sealed bids will be received 
by William Watt. Town Supervisor, until 10.30 a. m. (Eastern peentare 
forme on Nov. 27 for the purchase of $100,000 not to exceed35 

oe = eneral obligation emergency relief bonds. Issue is dated gs 
193 enom. $1,000. Due Dec. 1 as follows: $10,000 from 1937 to 1943 








Volume 141 Financial 
inc. 15, in 1 
all _f one Se = 944 and 1945. Bidder to name a single int. agg he = 


in a multiple of or 1-10th of 1%. 

for 39, & D.) paya e at the Town speruiiie’s allies. A vith panne ig 
000, payable to the order of the Town, must accompany =e poe posal. 

Legal op inion of Clay, Dillon & Vandewater of New York will be furnished 

e successful bidder 


Financial Statement 
ou of the property subject to the taxing power of the 


The total bonded debt of the Town, includ the above-mentioned bonds, 
is $3,385 747.17 of which amount $1,008,700 is water debt and $266,000 
is sewer debt and said total does not include the debt of airy other sub- 
division having power to levy taxes upon any or all of the’ property subject 
to the taxing power of the County. The population of said Town (1930 
census) was 25,582. The Say oon 6 eg og er 1. The amount of 
taxes levied for the fiscal 11932 Jan. - 1933 and 
Jan. 1 1934 were respect way. $1. 756, 128. ‘A “$1, 750,346.79 and $1,839,- 

.03; the amount of such taxes uncollected at the end of each of said 
fiscal years, as well as Nov. 20 1935, was none. ‘Town taxes of the current 
fiscal year amounted to $1,536,427.31, all of which has been received by the 
Town. Under the Suffolk Co County Tax A Act, taxes are first paid to the 
ten Saas report of essential facts will be submitted to any in- 


The assessed 
Town is $47,325 


LINDENHURST, N. Y.—BOND SALE—The $6,000 registered highway 
equipment bonds offered on Nov. 18—V. 141, p. 31065—were awarded in 
amounts of $3,000 each as 5s, at par, to the First National Bank and the 
Lindenhurst Bank, both of Lindenhurst. The issue is dated Dec. 1 1935 
and due $1,500 from 1936 to 1939, incl. 


MONROE COUNTY (P. O. Rochester), N. Y.—PLANS SALE OF 
TAX CERTIFICATES—tThe county will move on Dec. 2 to clean up its 
delinquent tax problem in accord with a plan never before resorted to in 
this State. Undera nny — ted by the Board of Supervisors, at the 
request of County Treasurer M , tax certificates representing $500,000 
of unpaid taxes in total will be “offered for public sale on that date. 

These certificates now are owned 7 the county and represent ea 
| ible value of $10,000,000. It is planned to sell these certi tes 

vate buyers at the price at which they were purchased by the county, 
plus interest at 6% from the date of sales to the county to Nov. 20 this 


eT his sale is entirely separate from the annual sale of tax certificates held 
by the county each pnd on Aug. 20. The certificates to be sold now repre- 
sent unpaid taxes of two years or more back and are the certificates which 
were not pareaces by private interests at the A t tax sales and which 
were bid in by the county. The sale is to be held under a new State law 
which provides that holders of tax certificates can weg Bape y pro- 
—- on six months’ notice, provided taxes have not paid for two 


yea 

At the November meeting of the ae a resolution was ado 1s fixing 
penalties for delayed payment of taxes at 6%. This was designed to induce 
be ers $0 nom their obligations, since penalties under the new law run 
as as D 
of lizing ‘‘tax strikers,’’ and will’ enable the county to clean up a bad 
delinquent tax situation. Private interests are making a study of the sit- 
uation with a view to purchasing these certificates, Mr. Morrall stated. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING— 
Theodore Bedell, Jr., Count — — will receive sealed bids until 
12.30 p. m. on Dec. 3 for the p 2,200,000 not to exceed 4% 
interest coupon or r tered benae, as F aeunebandt noted in these columns. 
The bonds are descri as follows: 
$1,000,000 ry} urchase bonds. Due $50,000 on Dec. 15 from 1945 to 


cl. 
600,000 emergency relief bonds. Due Dec. 15 as follows: $125,000 
from 1941 to 1944 = and $100,000 in 1945. 
400,000 public works bonds. Due $25,000 on Dec. 15 from 1937 to 


952 incl. 
200 ,000 tuberculosis hospital bonds. Due Dec. 15 - puoen $100,000 
in 1946 and $10,000 from 1947 to 1956 in 
All of the bonds are dated Dec. 15 1935. Bidder to. ie the rate or 
rates of interest in a multiple of 4% or 1-10 of 1%. All of the pone of 
each issue must the same rate. Principal and interest (J. & D. 15) 
pa able in lawful money of the United States at the County Treasurer's 
ce. The bonds will be prepared under the supervision of the Nassau 
County Trust Co. of Mineola. which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. A certified 
check for le 000, payable to the order of the County yaere, — 
each proposal. The approving opinion of Reed, Hoyt, & 
Whehbarn of New York will be furnished the successful bidder. less 
otherwise agreed, delivery and payment for the bonds will be made at 
the Nassau County Trust Co., Mineola. 


NEWBURGH, N. Y.—BOND OFFERING—The Cit 
sealed bids until Dec. 11 for the purchase of $668,000 school bonds. 
were approved at an aa ae held on Oct. 22. 


NEW a Y.—BOND SALE—The following two issues of 
coupon . r ~ gb Ge aggregating $280,000, offered on Nov. 18— 
V. 141, 3 ees awarded to Blyth & Co. and Graham, Parsons & 

‘both of New York, on a bid of $280,445.20, equal to 100. 159 for 2. 60s., 
a basis of about 2. 58%: 
$250, 000 work relief and (or) home relief bonds. Due Nov. 1 as follows: 
2.000 from 1938 to 1944, incl., and $26,000 in 1945. 
30,000 municipal improvement bonds. Due Nov. 1 as follows: $4,000 
from 1938 to 1944, incl., and $2, 000 in 1945. 

Each issue is dated Nov. 1 1935. Second high bid was submitted by 
A. C. Allyn & Co., Rutter & Co. and E. H. Rollins & Sons, offering a 
$310. 80 premium for 2.60s. 


a Ad YORK, N. Y.—REQUESTS $25 000,000 FOR OPERATING 
PU RPOSES—Comptroller Frank J. Taylor has advised New York City 
concerned in the four-year agreement, that an advance of $25, 

000 will be By ay next Tuesday for operating expenditures. The city 
we ame A. wer — revenue bills with 244% interest, payable on or 
ore Dec. 


NEW YORK, N. 
bonds for city serial 4% and 4% 4 Jo 


Clerk will receive 
They 


Y.—DEFINITIVE BONDS READY—Definitive 
bonds, due 1937-65, are available in 
exchange for the temporary bonds upon presentation of ‘the latter at the 
office of the City Comptroller (Stock and Bond Division), Room 830, 
Municipal Building. olders of 3% and 3%% corporate stock, due 
1975, may effect an exchange of their holdings “for securities in definitive 
form on and after Dec. 2. The notice relates to the $38,000,000 City of 
New York serial bonds and corporate stock issued under date of J uly 1 last. 


NEW YORK, State of (P. O. Albany)—BONDS OFFERED FOR 
INVESTMENT-—Edward B. Smith & Co., Salomon oes, wr Emeeeer 
R. W. Pressprich & Co., Chemical Bank & Trust Co., W. Seli n 
& Co. and the Equitable Securities Corp., all of New fh 4 are offeri 
for public investment $4, 000 4% State bonds, including $350,000 da 
Sens. } 1915 and due Sept. 1 1965 and $4,250,000 dated Jan. 1 1916 and due 


The bonds, in the opinion of the bankers, are legal investment for sav- 
ings banks and trust funds in New York, Massachusetts and Connecticut. 


ONEIDA COUNTY (P. O. Rome), N. Y.—BOND OF FERING—Sealed 
bids addressed to John C. Schantz, County Comptroller, will be received 
until 2 p. m. (Eastern Standard Time) on Nov. 26 for the portese of $90,000 
not to exceed 4% interest oo? or registered hospital bonds. Dated 
Dec. 1 1935. Denom. $1,000. Due $15,000 on Dec. 1 from 1937 to 1942 
incl. Bidder to name one rate of interest, expressed in a multiple of 4 
or 1-10th of 1%. Principal and interest (J. & D .) payable at the County 
Treasurer's office. A certified check for $1,800, payable to the order of 
the county, must accompany each pro . Legal opinion of Clay, Dil- 
lon & Vandewater of New York will be furnished the successful bidder. 


ONEIDA COUNTY (P. O. Utica), N. Y.—FINANCIAL STATE- 
MENT—In connection with the offering on Nov. 26 of $90,000 not to 
exceed 4% interest hospital bonds, previously reported in these columns, 
we give the following: 

Financial Statement 

The assessed valuation of the property subject to the taxing power of 
the county is $217,956,165; the total bonded debt of the county, including 
the above mentioned bonds, is $1,469,666.67: population of the county 
(1930 census) 198,763. The bonded debt above stated does not include 
the debt of any other subdivision having power to levy taxes upon any or 
all of the property on mangoes to the taxing power of the county. The fiscal] 
year commences Tre amount of taxes levied for the fiscal years 


Chronicle 


This plan, according to the Treasurer, will have the effect. 


3419 


commencing Dec. 1 1931, Dec. 1 1932 and Dec. 1 1933 were, respectively, 
pow 476,628, $2,085,341 and $2,241,325; the amounts f h 
collected at the end of each of such fiscal years, was: ce bemgaionenitad 


*10931-82 ae nnee $34,324 otek Snbaeeetehen . Rr Eec aconce $89,813 

and the amounts of such taxes uncollected as of the date . this notice os 

respectively, $6,111, $35, 950 a: ond | $52 951. County taxes have been levi 

for the current year commencing 1 1934 in the amount of $2,301 O80, 
of oT oaneunt there has been collected to date $2,203 ,339. 

31-32 figures show amounts uncollected three months after end 

year. 


xs an St ase COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Palisades), N. Y.—BOND SALE—The $30,000 coupon or registered school 
bonds offered on Nov. 21—V. 141, p. 3265—were awarded to the Suffern 
National Bank & Trust Co. as 3s. Dated Nov. 1 1935 and due $2,000 
on Nov. 1 from 1937 to 1951 incl. Second high bid of 100.376 for 3.20s was 
made by the Marine Trust Co. of Buffalo. 


QUEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Glens Falls), N. ¥Y.—BOND OFF ERING—Frank A. Conlin, Clerk a the 
Board of Education, will receive sealed bids until 2 p. m. on Dec. 9 for the 
poese of $188,000 not to exceed 6% interest seen or aienet school 
oa ne bonds. Dated Dec. 11935. Denom. $1,000. Due Dec. 1 as follows: 
$4,000, 1938 to 1942 incl.; $5,000, 1943 to 1948 incl.; $6, 000, ag to 1952 
incl.: $7,000 000 in 1953 and 1954; $8, 000, 1955 to 1958 ‘inel. - $9,000 1959 to 
1961 incl.: $10,000 from 1962 to 1964 incl. AL $11,000 in 1965. Bidder to 
name one rate of interest, expressed in a multiple ‘of \y~ or 1-10th of 1%. 
Principal and interest (J. & >.) payable in lawful money of the United 
States at the Glens Falls National & Trust Co., Glens Falls, or at the 
Chase National Bank, New York. A certified check for $3 .760, Pe avable to 
the order of the Board of Education, is ope Legal opinion awkins, 
afield & Longfellow of New York will furnished the successful bidder. 


SAYVILLE Nb oe DISTRICT, N. Y.—BOND OFFERING—Sealed bids 
addressed to A . Edwards, Secretary of Board of Fire Commissioners 
will be received until Nov. 30 for the purchase of $1,500 4% fire apparatus 
bonds. Dated Dec. 1 1935. Denom. $500. Due $500 on Feb. 1 fro 
1936 1 to 1938, incl. Interest payable F.& A. A certified check for $250 
must accompany each proposal. 


SCIO, N. Y.—BOND OFFERING—E. I. Smith, Town Clerk, will 
receive sealed bids until noon on Dec. 2 for the purchase of $27, 329 not 
to exceed 4% interest coupon general water bo. ated Nov. 15 1935. 
One bond for $429, others $1, each. Due Nov. "e as a $1,000, 
1937 to 1952 incl.; $2,000. 1953 to 1956 incl., and $3,329 in 1957. Regis- 
terable as to principal. Bidder to name a single interest rate on all of 
the bonds, expressed in a multiple of 4% or 1-10 of 1%. Principal and 
N.) whee in lawful money of the United States at the 

e. Proceeds of the issue will be used to pay the 
town’s share of ‘constructing a water system in Water District No. 1 asa 
Public Works Administration project. A certified check for $400, payable 
to the order of the town, must accompany each proposal. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE— 
The $220,000 coupon a, registerable emergency relief bonds offered 
on Nov. 21—V. 141, 5—were awarded to Phel Fenn & Co. of 
New York on a bid of 100.057 for 1.60s, a basis of a ut + SP The 
Equitable Securities Cogp. and Gregory & Son were second high bidders. 
Dated Nov. 1 1935. e $20,000 Nov. 1 1936 and $25,000 yearly on 
ae 1 from 1937 to 1944 incl. 

e bankers are re-offering the bonds for public investment at prices to 
wet ‘hems 0.30% to 1.80%, according to maturity. The following other 
ids a received at the sale: 


Int. Rate Rate Bid 
Equitable | Securities Corp. and Gregory & Sons Co_...1.70 100.288 
Stranahan, Harris & Co. and Hemphill, Noyes & Co..1.70 100.18 
en, "ee nd cena 1.75% 100.179 
Lazard Freres & Co. and First of Michigan Corp. -..-... 1.75 100 


Jas. H. Causey & Co. and Granbery, Safford & Co_...1.80 
Lehman Bros. and Manufacturers & Traders Tr. Co..1.90 
Dick & Merle-Smith and Geo. B. Gibbons & Co., Inc.-.1 ts 
Kean, Taylor & Co. and Adams, McEntee & arta 
Edward B. Smith & Co 

GQ GQ OE ‘ 
Halsey, Stuart & Co. and Bancamerica-Blair Co..-.-.-.-. 
pesos © Ge, Bids conmondid écnsbnbnbonvécbosedus ‘ 
po EE 
Riverhead REVERED Bliicchobvonconecocesreostoscos 


UTICA, N. ¥Y.—BOND OFFERING DETAI LS—Official details are wt 
able regarding | one offering on Nov. 26 of $423,307.01 not to exceed 4% 
interest r registered bonds, previously noted in these columns 
Sealed ‘alod bids. on "the obligations will be received by Thomas J. Nelson, City 
Comptroller, until noon (Eastern Standard Time) on Nov. 26. The ‘offer- 
ing includes: a 

307.01 delinquent tax bonds issued for the purpose of financ pur- 
aan anon made by the city at Ly 1935 tax sale. Dated Dec. 1 
1935. Bond for $307.01 to eed Sete others $1,000 each. 

Due 1 2 De. 1 © te $63, 307.01 in 1936 and $65,000 from 
1937 to nc 
00,000.00 public improvement bonds. Dated 1 1935. Denom., 
: $1,000 000. ue $10,000 on Sept. 1 from 936 to 1945 incl. 

Bidders must bid for all of the bonds and name oae rate of interest, 
expressed in a multiple of 4 or 1-10th of 1%. _ Principal and — 
interest payable in lawful money of the United States at the wi Ally 
urer’s office. ‘The bonds are direct obligations of the city, payable from 
unlimited taxes. At the request of the successful bidder, the city will 
purchase the $307.01 delinquent tax bond at a price no greater than that 
offered in me agocenee bid. — coe & check Ly a+ 466. 14, re 2 
the order of the Cit mptroller, must acco - 
ing oon St tier, Dillon & Vandewater of New 4 York et Per be furnished the 
successfu 


* Financial Statement (Nov. 1 1935) 


Property Valuations— 
henaaied valuation of rea] estate, less exemption.......-- $137 ,031 rites 


Assessed valuation of special ek ‘ , 


R seh pension’! 31/491,827.00 
t on 
Poh eer era. 652,320.00 


D> csddnedwodhesn 
$132,144,147.00 
Valuation of property exempt from taxation.........---- 20,616,265.00 


PR Bay» ofl -s i oe ol eineamemed $152,760,412.00 

edness— 

ee won th aE $11 694.287 2. 
A ec a IS ig i, APNG ,058, , 

Deferred ees seeeneoun 224,381.93 


$12,917 ,284.71 

RieiRest Get OE GRE... cacocacccsccecsees aecsaseosene 167 ,549.01 

Net bonded debt (incl. 423,307.01 bonds to be sold Nov. 
26 1935) 


SLSVWSISNNSMSN WB WSVNV 
= 
: 


waeooecee! 





Assessed valuation of rea] propert 
money, assessed for schools an 














$12,749,735.70 


(Funds for $138,683.60 bonds due prior to Dec. 31 1935, provided in 
1935 budget.) 


Taz Collections 
Total Uncollected at Uncollected 

Fiscal Year— Levy End of Fiscal Year as of Nov. 1 

iS — SEE G ee $4 008,885.56 $226 605.00 one 
Ra RR A 4,329,118.49 402,731.87 None 
PRE Seer st: 4,286,774.8 547,740.01 None 
PSI Rar hte 4,241,901 .00 652,909.21 None 
tact th te alien taal ty otto a 3,341,893 .97 535,263.13 None 
en aR aR AS Alf ear 4 234,177.31 685,102.47 None 
ne $901,939.77 


‘“ollection of city tax: First half, June 1; second half, Oct. 1. Tax be- 


comes delinquent one month later. 

No special tax districts other than two special lighting districts. Special 
lighting district tax incJuded in city tax charges on property within lighting 
districts. No debt incurred for this service. 

Deferred Assessment Fund—Cash, $51,095.83; investment, $25,940.14; 
assessments uncollected, $170,570.10. 

Delinquent Taz Sinking Fund—Cash, $134,789.75; investment, $6,350; 
taxes bid in by City, $912,620.85. 





3420 Financial 


Temporary Debt— Due Dec. 12 °35 
Tax anticipation notes 1934 aS 000 00 
Tax anticipation notes 1935 000 ,000 .00 


Comparative Statement—Operating Receipts and Disbursements 


et balances are used to offset succeeding tax levy; budget ‘deficits are 
charged against succeeding year’s revenues; ali bonds are — obligation 
of —— peyres from unlimited tax; tax sale, last week in 
os es, 1% per month until paid or redeemed; fiscal =. o ~ én 
Dec. 3 epayment of second half of city eas, 2% discount; bonded debt 
limit, at6 valuations; tax limit, 2% of assessed V: valuations in 
excess of debt requirements; deferred asseasm t account 168 
Population, Federal Census, 1910, 74,419; 1920. 94, 136 onal 1930, Pe r- 
Water debt, none; utility debt, none: city incorporated, 
default in payment of interest or principal. 


TARRYTOWN, N. Y.—BOND OFFERING—Edna J. Magnor, Village 

Clerk, will receive sealed bids until 3 p. m. on Dec. 2 for the purchase 

of of $35, ,000 not to exceed 6% interest coupon or registered bonds, Pauivided 

ows: 

$20. 000 spenraide Lane eran bonds. Due $2,000 on Dec. 1 from 
in 

15.000 Riverview Ave. improvement bonds. Due $1,500 on Dec. 1 from 
1936 to 1945 incl. 

Each issue is dated Dec. 1 1935. _Denoms. $1,000 f the United Sta 

and interest (J. & D.) payable in lawful money of the a | States an 

the dy Nationdl Bank & Trust fied 

check for $700 yable to the order of the ali 4 a. es 

posal. opinion of Reed, Hoyt & Wash of New York. ill be 

ed the successful bidder. Bidder to name the rate of interest in 


a multiple of 4 or 1-10 of 1%. 


WALTON, N. Y.—CERTIFICATE ISSUE SOLD—The pe Sav- 
ings & Loan ” Association purchased on Nov. 4 an issue of A 
flood damage certificates Mf indebtedness at a price of par. Ses July 1 


WELLSVILLE, N. Y.—BOND SALE—tThe $20,000 a. <” 
tered steam heating plant bonds offered on Nov. 19-—V. 14l, 
were awarded to J. & W. Seli n & Co. of New York as 3s, B.S 
of 100.10, a basis of about 2. 57% - Dated Dec. 1 1935 and due *: 000 
ont Dec. 1 from 1936 to 1945 incl 
Other bids were as follows: 


Bidder— 
Jones Memorial Hospital 
Manufacturers & Traders Trust Co 
D. A. Howe Library 
=A. 0. Altyn & Oo.. Inc 2.80% 

x Specified coupon bonds; tenders asked on registered certificates. 


Premium 





$25,000 
Gastonia, N. C., Refunding 51s 
due March 1958 at 991% and int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


BURLINGTON, N. C.—NOTE SALE—A $20,000 issue of bond an- 
ticipation notes is "reported to have been purchased by the Morris Plan 
Industrial Bank of Burlington, at par for 5s. 


CAVALIER SCHOOL DISTRICT, N. Dak.—BONDS VOTED— 
At an election on Nov. 12 the pro position of issuing $42,000 schoo] building 
peg a by a vote of 155to 19. Ross McIntosh is Clerk of the Board 
oO ucation 


CLEVELAND COUNTY (P. O. Shelby), N. C.—BOND SALE—The 
$139,000 issue of cou upon school bonds offered for sale on Nov. 19—V. 141, 

. 3266—was awarded to Lewis & Hall of Greensboro, and the Branch!Bank- 
ng & Trust Co. of Wilson, jointly, offering a remium of $101, equal to 
100.062, on the bonds divided as follows: $109, as 3 4s, maturi: 9,000 
from June 1 1937 to 1947, and $10,000 in 1948; the remaining $30,000 as 
3s, maturing $10.000 from June 1 1949 to 1951. The raomee highest bid 
wes Cg of $765 premium on 3s, tendered by R. 8S. Dickson & Co. 
oO arlotte 


DAVIDSON COUNTY (P. -. Lexington), N. C.—BONDS OFFERED 
FOR INVESTMENT—tThe $220,000 issue of coupon school building bonds 
awarded on Nov. 12 to the Equitable Securities Corp. of Nashville, and 
F. W. Craigie & Co. of Richmond, as 3s and 3 \s, as reported in these 
columns—vV. 141, p. 3266—was offered for public subscription on Nov. 18 
at prices to yield from 1.50% to 3.50%, accordin ng to maturity. Dated 
Nov. 11935. Duefrom Nov. 1 1937 to i960. 11 It is said that these bonds are 
gpmeres obligations, and in the opinion of the bankers, exempt from present 

ederal income taxes and tax exempt in North Carolina. 











DAVIDSON, N. C.—BOND SALE—The $18,000 issue of coupon sewage 
disposal bonds offered for sale on Nov. 19—V. 141, p. 3266—was awarded 
to the Interstate Securities Corp. of pe as 4 “4s, paying a premium 
of $27.50, equal to 100.152, a basis of about 4.728%. Dated Dec. 1 1935. 
Due $1,000 from Dec. 1 1938 to 1955, incl. The second highest bid was 
submitted by R. 8. Dickson & Co. of Charlotte, a bid of $19 premium on 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND SALE— 
The $120,000 coupon or registered county home bonds offered on Nov. 19 
—V. 141. p. 3266—were awarded to Johnson, Lane, Space & Co. of Savan- 
nah as 3s for a premium of $201.40, equal to 100. 168,a is of about 2.99%. 
Second high bid was submitted by Lewis & Hall of Greensboro ape the 
Branch a & Trust Co., offering a premium of $85 for 3% bonds. 
Dated Oct. 1 1935. Due $5,000 yearly on Oct. 1 from 1937 to 1960, incl. 


GREENSBORO, N. C.—FINANCIAL SURVEY PREPARED~ 
Kirchofer & Arnold, Inc., of Raleigh, have just completed a survey of 
the financial condition of the above city, and they are releasing the findings 
of their study for general circulation. Copies of the report may be had 
—— request. It is an extensive compilation of pertinent data, such 

valuation, bonded debts, tax rates, tax levies and collections, 
siukinet fund, population and economic information. 


x a Race anes es oO. Waynesville), N - C.—NOTE SALE— 
of tax anticipation notes is reported to h 
recently by the Branch Banking & Trust Co. of W inom. “eso 


MAYVILLE SCHOOL DISTRICT, N. Dak.—BONDS VOTED—At 
an election on Nov. 12 the proposition of issuing $37,000 school building 
soeke Sunes by a vote of 176 to 21. Walter Nelson is Clerk of the Board 


Pe oy yey COUNTY (P.O. Charlotte), N. C.—NOTE SALE—~ 

$29,000 issue of revenue anticipation notes was purchased recently 

by pos American Trust Co. of Charlotte, at 14%, plus a premium of 
5, according to report. 


RICHMOND COUNTY (P. O. Rockingham), N. C.—BOND SALE— 
The $111,000 issue of coupon school none offered for sale on Nov. 19— 
V. 141, p. 3106—was awarded to R. Dickson & Co. of Charlotte, for 

a premium of $45, equal to 100. 409. on the bonds divided as follows: 


Nov. 23 1935 
1 1937 to Ps and the re- 
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$66,000 as 3s, 2. aires $11,000 pom Dec. 
maining $45,000 as 2\%s as follows: $11,000 1943 to 1945, 
an S17. po0 ip jee. offering $129.70 est id was sateaored, by Eechate 

old o oO um for as s, 
remaining $56,000 as 


ROBESON modded (P. O. Lumberton), N. C.—BOND SALE— 
The aw 000 issue of coupon school bonds offered for sale on Nov. 19— 
v.14! 3106-—was awarded to Kirchofer & Arnold of Ral , paying a 
premium of $179.60 ual to 100.239, on the bonds divid as follows: 

28,000 as 3s, due $7, from Dec. 1 193 

as 3\%s, due on Dec. 1 as follows: $7, 
The second best bid was an offer of $23.20 ,000 
the remaining $16,000 as 3 4s, tendered by RK. 8. Dickson & Co. ‘of Charlotte 


NORTH DAKOTA 


GRAND FORKS, N. Dak.—BONDS NOT SOLD—We are informed 
: Evanson, City Auditor, that the $341,000 issue of not to 
pal light t and power plant revenue bonds 
p V. 141, p. 2933—was not sold as no bids were sub- 
mitted. Dated Nov. 1 1935. Due from 1937 to 1954 
GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Grand Forks), N. Dak.——BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on Nov. 29, by ws P. Rognlie, the Secretary of 
the Board of Education, for the 
class room and assembly buil 
4% payable semi-annual! 
Phas. 1 as follows: $1, 
1944: $8,000, ooo to 1947; 
$11, 000, 1953 and 1954, and 
the above Secretary _ after all sealed bide arein. A certified check for 24 
of the bid is vanuived. These bonds were approved by the voters on Oct. 21 


by a count of 1,581 to 528. 


BOTTINEAU SPECIAL SCHOOL DISTRICT No. 1 (P. O. Bot- 
tineau), N. ee Nl Te dee of gy L. Helgerson, District 
, will receive bids until 10 Nov. 29 oo the purchase at not less 

20 more —_— 


purchase o f an issue of $150,000 coupon 
bends of 1935. pee rate not to exceed 


7% D 5. 
Certified check for 2% of amount of bid required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEREA, Ohio—BONDS AUTHORIZED—tThe City Council has passed 
an ordinance authorizing the issuance of $93,000 sewage disposal plant 
general obligation bonds. 

BURTON, Ohio—BOND OFFERING—Geo. Vandeweel, Village Clerk, 
is receiving bids until noon Nov. 29 for the purchase at not less than par of 
$4 050 not to exceed 6% refundin ae pena. Denom. $550 except one for 
$200. Dated Oct. 1 1935 Due $ Oct. 11940 and $550 yearly on Oct. 
1 from 1941 to 1947, incl., optional after five years. Certified check for 
$100, payable to the village, required. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND OFFERING— 
The County Commissioners will receive bids until Dec. 13 for the purchase 
of $180, 000 3% poor relief bonds. 

(P. O. 


CHESTER LS dad per RURAL SCHOOL << ad bag 2 
Wooster 6), Ohio—BOND OFFERING—W. Allison, Clerk 
of the Board of Bdvention. will receive bids until mAh Dec. 9 for the 

urchase at not less than par of $19,000 4% school building bonds. Denom. 
Dated Dec, 1 1935. Interest _—- able semi-annuall Due $500 
each six months from March 1 1937 to ept. 1 1955, incl. ertified check 
for $2,500, payable to the Board of Education, required . 


CHILLICOTHE, Ohio—BOND OFFERING—Louis A. Hibbs. City 
Auditor, will receive sealed bids until noon on Dec. 6 for the purchase of 
$250,000 4% sewage disposal plant and intercepting sewer bonds. Dated 
Nov. 11935. Denom. $1,000. Due $10.000 on Oct. 1 from 1937 to 1961, 
incl. Interest rates other than 4% to be expressed by the bidder in a 
multiple of 4 of 1%. Interest payable A. & O. A certified check for $2,- 
500, payable to the order of the city, must accompany each pro The 
approving opinion of uire, Sanders & Dempsey of Cleveland will be 
furnished the successful der 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive bids until noon Dec. 12 for the purchase of $100,000 
6% coupon registerable sewer and street bonds. Denom. $1,000. Dated 
Dec. 1 1935. Principal and semi-annual! interest (April 1 and Oct. 1) 
payable at the Irving Trust Co. of New York. Due $9,000 yearly on 
Oct. 1 from 1937 to 1946, and $10,000, Oct. 1 1947. Certified ‘heak for 
3% of amount of bonds bid for, payable to the City Treasurer, required. 
Bids must be made on blank forms obtained from the city. 


DAYTON, Ohio—BOND OFFERING—E. E. Hagerman, Director of 
Finance, will receive > ae until noon, Dec. 11 for the purchase at not less 
than par of $300,000 5% coupon deficiency bonds. Denom. $1,000. 
Dated Dec.11935. Principal and semi-annual interest (April 1 and Oct. 1) 
payable at the office of the city’s fiscal agent in New Yor Due $15,000 
each six months from April 1 +938 to Oct. 1 1947, incl. Certified check 
for 3% of amount of bonds bid for, payable to the Director of Finance. 
required. Legal opinion of Squire, Sanders & Dempsey, of Cleveland, will 
be furnished to the successful bidder. 


DENNISON, Ohio—BOND SALE—The $36,000 funding bonds offered 
on Nov. 18—V. 141, p. 2773—were awarded to Bliss, Bowman & Co. of 
Toledo, the only bidder, as 5s, at par plus $36 premium, equal to 100.10, 
a basis of about 5. 48%. Dated Nov. 1 1935 and due $4 on Nov. 1 
from 1937 to 1945, incl. 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND SALE—The issue 
of $68,800 poor relief bonds offered on Nov. 18—V. 14l, p. 3106—was 
awarded to Prudden & Co. of Toledo and McDonald, Coolidge & Co. of 
Cleveland at a 24 % interest rate, for a premium of $468, ual to 100.68, 
a basis of about 2.13%. Stranahan, arris & < % S. Toledo offered a 

remium of $438.60 for 244% bo Dated Nov. 1 1935. Due yearly on 
March 1 as follows: $6, 000, 1936: 36. 400, 1937; $6. 700 1938: $7,100, 1939; 
$7, 600, 1940; $8,000, 1941; $8, 500, 1942; ‘$9, 000, 1943 and $9, 500, 1944. 


FAYETTE COUNTY (P. O. Washington, C. H.), Ohio—BOND 
SALE—The $27,000 poor relief bonds offered on Novy. "20—V. 141, p. 
2933—were awarded to Cool, Stiver & Co. of Cleveland as 2's, for a 
pecmaiem of $199.80, equal to 100.74, a basis of about 2.08%. Dated 
ov. 15 1935 and due serially on a. 1 from 1936 to 1944 incl. 
Premium 


CANTON 


Bidder— 
First Cleveland Corp 
Paine, Webber & Co 
Prudden & Co 
Charles A. Hinsch & Co., Inc 
ORO. Te Oe Os i ba ccctwboboeeeoes 
Assel, Goetz & Moerlein, Inc 
The Farmers Bank 27 .00 
GEAUGA COUNTY (P. O. Chardon), Ohio—BOND OFFERING— 
Ethel L. Thrasher, County Auditor, will receive bids until 1 p. m. Dec. 5, 
for the purchase at not less than par ‘of $19,300 6% cou aoe emergency poor 
relief bonds. Dated Nov. 1 1935. Interest payable } 
Due yearly on March 1 as follows: 937; $1,900. 
1938; $2,000, 1939; $2,100, 1940; $2, 200, 1941: $2, 400, "1942: $2,500, 1943 
and $2,700, 1944. A certified check for 5% % of amount of bonds bid for, 
payable to the County Treasurer, required. 


GREENVILLE, Ohio—BOND OF FERING—Date for the sale of $85,000 
sewage disposal plant bonds has been tentatively set for Dec. 6. 
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GUERNSEY COUNTY (P. O. Cambridge), Ohio—BOND OFFERING 
—Ralph R. Castor, County Auditor, will receive bids until 2 R- m. Dec. 2, 
for the purchase at not less than par of $25,000 coupon road improvement 
bonds, to bear no more than 6% interest. Denom. $2,000 and $3,000. 
Interest payable March 1 and Sept. 1. Due yearly on Sept. 1 as follows: 
$2,000, 1936 to 1940, and $3,000, 1941 to 1945. A certified check for 5% 
of amount of bonds bid for, payable to the County Auditor, required. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND OFFERING 
DETAILS—Further details have become available conessping the offering 
of $1,199,000 bonds taking place on Dec. 6—V. 141, p. 3267. E.J. Driehs, 
Clerk of the Board of County Commissioners, will receive bids until noon 
Dec. 6, for the purchase at not less than par of $1,199,000 emerge poor 
relief bonds, to bear no more than 3%. Denom. $1, . Dated Dec. 1 
1935. Principal and semi-annual interest (March 1 and Sept. 1) payable 
at the County Treasurer's office. Due yearly on March 1 as follows: 
$104,000, 1936; $111, , ; $117,000, 1938; $124,000, 1939; $132,000, 
1940; $140,000, 1 ; $148,000, 1942; $157,000, 1943 and $166,000, 1944. 
Certified check for $1,200, payable to the County Treasurer, required. 

HARDIN COUNTY (P. O. Kenton), Ohio—BOND OFFERING— 
W. B. Wilson, County Auditor, will receive sealed bids until] Dec. 9 for 
the purchase of $33,000 6% poor relief bonds. Dated Nov. 11935. Due 
serially from 1936 to 1944 inclusive. 


HOCKING COUNTY (P. O. Logan), Ohio—BOND OFFERING— 
W.S8. Yaw, Clerk of the Board of County Commissioners. will receive bids 
until 1:30 p.m., Dec. 6 for the purchase at not less than ner of $20,000 
poor relief bonds, to bear interest at no more than 6%. ated Nov. 1 
1935. Principal and semi-annual interest (March 1 and Sept. 1) — 
at the County easurer’s office. Due aa on March 1 as follows: 

1,700, 1936; $1,800, 1937; $2,000, 1938; $2,100, 1939; $2.200, 1940; 
2.300, 1941; $2,509, 1942; ,600, 1943, and $2,800, 1944. Certified 
check for 1% of amount of bonds bid for. required. 


LIMA, Ohio—NEW FINANCIAL PROBLEMS—Further complications 
in the financial condition of Lima, Ohio, are facing the city’s officials. 
Another crisis has been precipitated because the voters recently rejected a 
proposed $94,000 bond issue to take care of the pene of city’s 1935 deficit, 
and also voted down a proposed special one-mill tax levy to pay hospitals 
for the care of indigent patients. In an attempt to overcome the munici- 
pality’s financial difficulties, the city council several weeks ago voted to 
sell $270,000 worth of refunding bonds to take care of the city’s bonds 
maturing in 1935, and ordered a referendum of the voters on the $94,000 
bond issue to pay part of the city’s delinquent bills for electricity, gas, and 
telephone service. The question now confronting the councilmen is how 
to provide for the delinquent bills in the face of the rejection of the bond 
issue. Mayor Allen L. Metheany and Auditor Clyde Welty said Lima is 
facing a serious deficit problem. In 1936, he said, $521,523 will be required 
for bond maturities and interest payments, and there is certain to be a 
shortage of money for operating expenses. 


LUCAS COUNTY (P. O. Toledo), Ohio—PROPOSED BOND SALE— 
Adelaide E. Schmitt, Clerk of the Board of County Commissioners, states 
that the first block of the $830,000 refunding issue recently authorized 
will be sold in amount of $272,000. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING—F. E.. Lancaster. Clerk of the Board of County Commissioners, will 
receive bids until 11 a.m., Dec. 9 for the purchase at not less than par of 
$489,000 r relief bonds, to bear no more than 6% interest. Denom. 
$1,000. ated Nov. 1 1935. Principal and annual interest (March 1) 
payable at the office of the Treasurer of the State of Ohio. Due yearly 
on March 1 as follows: $42,000. 1936; $45 000, 1937; $48,000, 1938; $51,000. 
1939: $54,000, 1940; $57,000. 1941; $60.000, 1942; $64,000, 1943. and 
$68 .000, Certified check for $4,890, payable to George P. Lewis, 
County Treasurer, required. Legal opinion of Squire, Sanders & Dempsey 
of Cleveland, will be furnished to the purchaser. 


MANSFIELD, Ohio—BOND OF FERING—P. L. Kelley, City Auditor, 
will receive sealed bids until Dec. 10 for the purchase of $200,000 not to 
exceed 4% interest sewage disposal plant bonds. Dated Dec. 15 1935. 
Due serially in from 1 to 15 years. 


MARION, Ohio—BOND OFFERING—Frank J. Weber, City Auditor, 
will receive bids until noon Dec. 11 for the purchase of $125.500 44% 
indebtedness liquidation bonds. Denom. $1,000, except one for $500. 
Dated Dec. 1 1935. Interest payable semi-annually. Due yearly on 
Sept. 1 as follows: $15,000 1937 to 1944. and $5.5 1945. Certified 
check for $1,255, payable to the City Treasurer required. 


MARION COUNTY (P. O. Marion), Ohio—BOND OFFERING— 
Clifford E. Willoughby, Clerk of the Board of County Commissioners, 
will receive bids until 2 Pp. m. Dec. 9 for tne purchase of $68,000 poor 
relief bonds, bearing 6% interest. Dated Dec. 1 1935. Interest payable 
semi-annually. Due yearly on March 1 as follows: $5,000. 1936: $6,400, 
1937; $6,800, 1938; $7,200, 1939; $7.600, 1940; $8,100, 1941; $8,500, 1942; 
$9.000, 1943, and $9,400, 1944. Certified check for $500, payable to 
the County Commissioners, required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND SALE— 
The $210,000 coupon refunding bonds offered on Nov. 18—V. 141, p. 2933 
—were awarded to Seasongood & Mayer and Fox, Einhorn & Co., and Grau 
& Co., all of Cincinnati, at a 3 % interest rate for a premium of $2,268.85, 
7 to 101.08, a basis of about 3.11%. ‘The purchasers will pay the cost 
of the legal opinion. Second high bid was submitted by Stranahan, Harris & 
Co. of Toledo, offering a premium of $2,435 for 34s. Dated Nov. 1 
1935. Due $11,000 on May 1 and $10,000 on Nov. 1 in each of the years 
1940 to 1949, inclusive. 


PEMBERVILLE VILLAGE SCHOOL DISTRICT, Ohio—BOND 
OF FERING—Ernest W. Hickman, Clerk of the Board of Education, will 
receive bids until noon Dec. 9 for the purchase at not less than par of $66,000 
4% coupon high school building bonds. Denoms. 60 for $1,000 and 15 for 
$400. ated Sept. 11935. Interest payable March 1 and Sept.1. Due 
$4.400 yearly on Sept. 1 from 1936 to 1940, incl. Certified check for 5% 
of amount of bonds bid for, payable to the Clerk, required. Sale will be 
made subject to legal opinion of Harris & Christian, of Toledo. 


POWHATAN POINT VILLAGE SCHOOL DISTRICT, Ohio—BOND 
OFFERING—Willa Ramsey, Clerk of the Board of Education, will receive 
bids until noon Dec. 7 for the purchase at not less than par of $46,800 4% 
school building bonds. Denoms. $1.500, $2,300, $2,500. Dated Nov. 1 
1935. Interest payable semi-annually. Due yearly on Nov. 1 as follows: 
$1,500, 1941, 1942 and 1943; $2,300, 1944, and $2,500, 1945 to 1960. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND SALE—The 
$120,000 court house construction bonds offered on’ Nov. 16—V. 141, 
p. 2934—were awarded to Stranahan, Harris & Co., Inc. of Toledo as 
2\%s, at par plus a premium of $213.37, equal to 100.17. Second high bid 
of par plus $1,253 for 2%s was made by a group composed of Prudden & 
Co., Ryan, Sutherland & Co., both of Toledo and McDonald, Coolidge 
& Co. of Cleveland. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND OF FERING— 
Orin L. Graves. Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a.m. on Dec. 9 for the purchase of $117,000 6% poor 
relief bonds. This issue was approved at the Nov. 5 election by a count 
of 16.655 to 6.747. The bonds will mature serially up to March 1 1944. 


SOUTH EUCLID, Ohio—BONDS NOT SOLD—The $2,051,457 .66 4% 
assessment refunding bonds offered on Nov. 19-——V. 141, p. 2934—were not 
sold. as no bids were received. Dated Oct. 11935. Due yearly on Oct. 1 
as follows: $187 456.66, 1940; $186,000, 1941 and 1942; $187,000, 1943; 
$186,000, 1944; $187,000, 1945; $186,000, 1946; $187,000, 1947; $186,000, 
1948: $187,000, 1949, and $186,000, 1950. 


TOLEDO, Ohio.—$2,450,000 BOND ISSUE SUIT DISMISSED—The 
Court of Appeals on Nov. 18 dismissed the suit brought to retrain the issu- 
ance of $2,450,000 bonds for the purpose of funding all of the city’s floating 
indebtedness, including $880,000 of scrip. The court held that the suit 
was filed without giving the city legal department sufficient time to deter- 
mine whether the action should have been instituted by the municipality, 
according toreport. Unless the matter is taken to the State Supreme Court, 
the way will be cleared for the immediate issuance of the bonds. The city 
has already accepted the bid of Stranahan, Harris & Co. of Toledo and asso- 
ciates to par plus a premium of $20,482 for the bonds as 4/48, as previously 
noted in these columns. 
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WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 2 (P. O. Tigard), Ore.—BUND SALE—The$22,000 issue of school 
bonds offered for sale on Nov. 18—V. 141, p. 3268—was purchased as 
34s, ata Estee of 100.002, a basis of about 3.497%. Dated Sev. 1 1935. 
Due from Noy. 1 1940 to 1947. 


WAYNE COUNTY (P. O. Wooster), Ohio—BOND SALE—The 


$25,000 coupon poor relief bonds offered on Nov. 20—V. 141, p. 2934— 
were awarded to Cool, Stiver & Co. of Cleveland as 2s, for a premium of 

75, <7 to 100.19, a basis of about 1.98%. 
due serially on March 1 from 1936 to 1944 incl. 


Dated Nov. 1 
Other bids were as follows: 


Premiu 

$102.50 
106.78 
11.00 
106.85 
105.25 
143.00 
107 .50 
17.00 
154.39 
180.00 


~ 
= 
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bo 
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OKLAHOMA 


BLACKWELL, Okla.—BOND OF FERING—Dwight 
Clerk, will receive bids until 7.30 p. m. Nov. 26 for the 
less than par of $40,000 water works extension bonds, to 
rate named in the successful bid. Due $8,000 yearly ing one year 
after date of issue. Certified check for 2% of amount of bid required. 


CUSTER CITY, Okla.— BOND SALE—The three issues of bonds ag- 
gregating $20,100, offered for sale on Nov. 12—V. 141, p. 3107—were 
purchased jointly by the Paoples Bank, and the First National Bank, both 
are divided aralgwt $19,005, Sacre vlaise Fo 900: sewer system 

OWS: ; , commun ; ’ , Sewer s mm, 
and $600, fire equipment bonds. Prpeapsie a 


HOBART, Okla.—BONDS SOLD—It is now reported by the City Clerk 
that a $12,350 issue of 4% semi-annual park bonds has been purchased by 
Sie oy. Jzensurer. (We recently carried a report of the sale of $7,650 of 

oO . 


Oo McCLAIN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Byars), 
kla.—BOND SALE—The $13,500 issue of school building bonds offered 
for sale on Nov. 14—V. 141, p. 3107—was purchased by a local investor, 
as 4s, paying a premium of $25, equal to 100.18, a basis of about 3.98%. 
Due $1,000 from 1940 to 1952 and $500 in 1953. 


MANGUM, Okla.—BONDS DEFEATED—It is stated that at an 
election held on Nov. 15 the voters defeated the proposed issuance of 
$75,000 in water supply bonds. 


PRYOR CREEK, Okla.—BOND OF FERING—William P. Shetley, City 
Clerk, will receive bids until 10 a.m., Nov. 18 for the purchase at not less 


than par of the following bonds, which will bear interest at rate named by 
the successful bidder: 


$9,500 water works system and gas distribution system bonds. Due 
$1,000 yearly bezinning four years after date, except that last 
payment will be $500. 
5,000 municipal building bonds. 
after date. 
500 recreation center bonds. Due in three years. 
Certified check for 2% of amount of bid required. 


VINITA, Okla.—BOND ELECTION—A special election will be held 
on Nov. 26 for the purpose of voting on the question of issuing $117,000 
bonds to help finance a Public Works Administration program. 


YUKON, Okla.—BOND OFFERING—4J. C. Barnhill, Town Clerk, will 
receive bids until 2 p. m. Nov. 26 for the purchase at not less than par of 
soe Sollowing bonds, which will bear interest at rate named in the successful 


Randall, City 
urchase at not 
interest at 


Due $500 yearly beginning three years 


$9,800 waterworks bonds. Due $600 yearly from 1939 to 1953 and $800 in 


12,000 town hall bonds. Due $1,000 yearly from 1940 to 1951. 

500 storm sewer bonds. Due $100 yearly from 1939 to 1943. 

2,500 street main bonds. Due $500 Paw tg from 1940 to 1944. 
Certified check for 2% of amount of bid, required. 


OREGON 


BEND, Ore.—BOND REFUNDING REPORT—It is stated that of the 
$61,500 refunding bonds offered for sale without success in October, as re- 
ported at that time—V. 141, p. 2775—a block of $31,500 bonds, maturing 
on -- 1 1935, are being refunded through the Lumbermen’s National 

ank. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mil- 
waukie), Ore._-BOND SALE—The $65,000 4% school bonds offered on 
Nov. 18—V. 141, p. 3267—were awarded to Atkinson-Jones & Co. of 
Portland at a price of 100.453, a basis of about 3.94% . E.M. Adams & Co. 
and Jaxtheimer & Co. of Portland offered 100.427. ated Nov. 1 1935. 
sue penety on Nov. 1 as follows: $4,000, 1937 to 1946; and $5,000, 1947 
) : 


DALLAS, Ore.—BOND SALE—The $20,000 issue of coupon city hall 
bonds offered for sale on Nov. 18—V. 141, p. 3268—-was purchased by the 
State of Oregon, as 3s at par. Dated Nov. 15 1935. Due from Nov. 15 
1936 to 1955, optional after one year. 


FOSSIL SCHGOL DISTRICT, Ore.—-BONDS SOLD—The district has 
sold a block of $4,500 gymnasium bonds, bearing 4% % interest, to the 
State Bond Commission, for a small premium. Denom. $500 


LINN COUNTY SCHOOL DISTRICT No. 65 (P. O. Albany), Ore.— 
BOND OFFERING—Sealed bids will be received until 7.30 p.m. on Dec. 3 
by D. H. Brenneman, District Clerk, for the purchase of a $90,000 issue of 
school bonds. Interest rate is not to exceed 6%, payable J. & J. Denom. 
$1,000. Dated Jan. 2 1936. Due $6,000 from Jan. 2 1941 to 1955 incl. 
Principal and interest payable at the County Treasurer's office. The 
approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Port- 
land, will be furnished. A certified check for 2% must accompany the bid. 


McMINNVILLE, Ore.—-BOND OFFERING —Sealed bids will be received 
until 7.30 p. m. on Nov. 22 by C. C. Jacobs, City Recorder, for the purchase 
of a $36,000 issue of library bonds. Interest rate is not to exceed 4%, 
payable J. & D. Denom. $1,000. Dated Dec. 1 1935. Due on Dec. 1 
as follows: $1,000. 1936: $2,000, 1937 to 1943, and $3,000, 1944 to 1950, 
all incl. Principal and interest Bd saeny at the City Treasurer's office. 
The approving opinion of Teal, infree, McCulloch, Shuler & Kelley of 
red ~~ at will be furnished. A certified check for 5% must accompany 
the bid. 


PENDLETON, Ore.—-BOND SALE—The $50,000 issue of community 
and gymnasium building bonds offered for sale on Nov. 18—V. 14l, 
p. 3268—was awarded to the United States National Bank of Portland, 
as 2\%s, paying a premium of $282.50, equal to 100.565, a basis of about 
2.39%. Dated Dec. 1 1935. Due $5,000 from Dec. 1 1936 to 1945 incl. 
The second hizhest bid was submitted by the First National Bank of 
erent. .* offer of $235 premium for $25,000 as 2s, and the remaining 
: ; as 3s. 


YAMHILL COUNTY UNION HIGH SCHOOL DISTRICT No. 1 
‘(P. O. Yamhill), Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Nov. 25 by Hope Perry, District Clerk, for the purchase 
of a $51,335 issue of school bonds. Interest rate is not to exceed 4%, 
payable J.& D. Dated Dec. 11935. Due on Dec. 1 as follows: $2,000, 
1936 to 1947: $3,000, 1948 to 1955, and $3,335 in 1956. Principal and 
interest payable at the County Treasurer's office. These bonds were 
approved by the voters on Oct. 21. A certified check for $500 must 
accompany the bid. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 16 (P. O. Pendle- 
ton), Ore.—BOND SALE—The $50,000 issue of coupon school bonds 
offered for sale on Nov. 12—V. 141, p. 3108—-was awarded to the First 
National Bank of Portland, paying a premium of $100.53, equal to 100.201, 
a net interest cost of about 2.58%, on the bonds divided as follows: $26,000 
as 2s, due on Nov. 15, as follows: $4,000, 1936 to 1939, and $5,000 in 1940 
and 1941: the remaining $24,000 as 3s, maturing $6,000 from Nov. 15 1942 
to 1945, incl. 
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ALLENTOWN, Pa.—BONDS VOTED—The election on Nov. 5 resulted 
in the approval of the proposition to issue $750,000 water system 
improvement bon 


ALLENTOWN SCHOOL DISTRICT, Pa.—BONDS VOTED—The 
election on Nov. 5 resulted in the approval of the proposition to issue 
$40,000 school bonds. 


ALTOONA, Pa.—BOND OFFERING—L —y McG. Moses, Director 
of wenanee, will receive bids until 10 a. m. 3 for the purchase of an 
issue of $300,000 coupon funding bonds, to bear interest in a multiple of 
86% fy no more than 4%. Denom. $i, 000. Dated Dec. 11935. Due 

000 yearly. Certified check for $5, 000 required. 

AMBLER, Pa.—BOND OFFERING—Sealed bids addressed to the 
Borough Secretary will be received until 8 p. m. on Dec. 3 for = urchase 
Sg ,000 00 3% sewer system bonds. Due as follows: $8,000, to 1938 

; $9,000 {939 to 1941 incl.: $10,000, 1942 to 1944 incl.; $12 “000, 1945 
aa ‘1946; $13,000, 1947; $14,000, 1948: $15,000 in 1949 and $18,000 in 
1950. ALS payable an ean, 


AMBRIDGE, Pa.—BOND OFFERING—S. L. Card, Borough Secretary, 
will receive bids until 8 p. m. Dec. 2 for the purchase of $11 \ ayee coupon 
bonds to bear no more than 4% interest. Denom. $1,000. ted Dec. 1 
1935. Due $5,000 yearly on Dec. 1 from 1940 to 1961, incl “Certified 
check for $2,000 required. 

ARCHBALD, Pa.—BONDS APPROVED—The Pennsylvania Depart- 
ment of Internal Affairs on Nov. 14 approved an issue of $78,000 school 
building bonds. 

ASHLAND SCHOOL DISTRICT, Pa.—BONDS DEFEATED—At the 
election held on Nov. 5 the voters rejected the proposal to 80,000 











issue $ 
school wapans bonds. The vote on the question was 1,558 “for” and 1.797 


BEAVER TOWNSHIP SCHOOL DISTRICT (P. O. Bloomsburg) 
Pa.—BONDS VOTED—The election on Nov. 5 resulted in the a provaf of 
me Jropomon to issue $20,000 school bonds. The vote was 17 73 “for”’ 


for VERNON, ss at: SAL alee, | 8. Phillips, Borough 
a —_ ¥ us that 8. a of Pittsburgh exer- 

cised o 9 an option Re os on Nov. 5 = purchase an issue of 
eis. 000. 4% bends at par and accrued interest. Dated Nov. 1 1935 and 
due Nov. “as follows: $2,000 from 1936 to 1941, incl., and $3, 000 in 1942 


BESSEMER, Pa.—BOND OFFERING—Charles E. Nord, Bo h Sec- 

, will receive sealed bids until 8 p.m. on Nov. 30 for the pu 

$45 34%, 3u%% OF 4% coupon water = supe bonds. Dated Dec. 2 
1935. Denom. $1,000. e $3,000 on rom 1936 to 1950, inci. 
Bids may be made based Bs pe one or all noe rates and only one certified 
check be necessary if the tenders are included in the same envelope. 


Interest payable J. & A certified check for $500, payable to the order 
of the Borough Treasurer, must accompany each proposal. 


BRIDGEVILLE SCHOOL DISTRICT, Pa.—BONDS APPROVED— 
The Pennsylvania Department of Internal Affairs on mors 12 approved an 
issue of $20,000 school building improvement bonds 


BROAD Ly MN Ada att f SCHOOL DISTR ICT, Bedford County, 
Pa.—BOND ROVED—An ye of $25,000 high school building annex 
bn Bn Fore was per the Pennsylvania Department of 
Internal Affairs on Nov. 


wad bi 3 BY phe es SCHOOL DISTRICT, Schuylkill County 
Pa.—BON. LE—tThe district recently sold an issue of $74, of 
school Dutiding bonds to the Ashland National Bank and the Citizens’ 
National Bank, both of Ashland. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING— 
enry L. Cannon, County omar, will receive sealed bids until 
11 a.m. on Dec. 9 for the purchase e or 75,000 not to exceed 3% % interest 
coupon o ting revenue bonds. ted Dec. 1 1935. Denom. $1,000. 
Due $25, on Dec. 1 from 1937 to O43 incl. re? * name ne of the 

following interest rates on all of the bonds: r 8 24.3 3 1470 
Interest payable J. & D. A certified check for 70 oO of the 4 Hy bi for, 
to the order of the County Treasur accompany each 
onds will be issued subject to favorable | on opinion of” Town- 

, Elliott “% Munson of Philadelphia. 


CANONSBURG Pa.—BOND OFFERING—W. C. Black, Borough 
etary, will receive bids until 8 p. m. Dec. 2, for the purchase of ,000 
coupon bonds, to bear interest in a multiple of \% %, not in excess o 3% %- 
Denom. $1 000. Dated Dec. 1 1935. Interest payable June 1 and Dec. 
Due $5,000 yearty on Deo. 1 from 1966 to 1045... , Certified fPittebureh: 00 
opinion of Bur y u n,o urg 
be. ohn to the purchaser. 


CANTON, Pa.—BOND SALE—The $23,000 24% improvement and 
refunding bonds offered on Nov. 15—V. 141, P- 2935—were awarded to the 
First National Bank of Canton, the only bidder, at a price of par. Due on 
Nov. 15 as follows: $1,000 from 1936 to 1949, incl. and $1,500 from 1950 
to 1955, inclusive. 


CASTLE SHANNON, Pa.—BOND OFFERING—R. W. Hoffman, 
Borough ye will receive sealed bids until 8 p. m. on Dec. 10 for the 

urchase of $30,000 not to qoced 49 interest coupon funding bonds. 

ated Dec. f oae Denom. $ “Bue $2000 on ec. 1 from 1940 to 
1954 incl. Interest payable J. “I. _ Rate of interest to be expressed in a 
multiple of ca of 1%. <Acertified check for $2,000, payable to the order of 
the Borough Treasurer, must pecompeny each pro R bp eo Sperevins 
opinion of oe oa Scully & Burgwin o Pittsburgh will be f ed the 
successful 


COT ABAU UA SCHOOL DISTRICT, Pa.—BOND SALE—An issue 
of $30,000 2%4% school bonds has been sold to the National Bank of 
Catasauqua for a premium of 216, equal to 100.72. Denom. $1,000. 
Dated Dec. 1 1935. Interest payable solbemnusity: Due in ten years. 


CECIL TOWNSHIP SCHOOL DISTRICT, Washington County, 
ce Ba APPROVED—An issue of $125, 000 school building bonds 
be + cat * A by the Pennsylvania Department of Fg a Affairs on 
Nov The bonds were awarded on Nov. 4 to R. Pressprich & Co. 
of Philadelphia as 24s at 100.07, a basis of about 2. oa as previously 
noted in these columns. 


CLEARFIELD, Pa.—BOND OFFERING—E. Clair Davis, District 
Secretary, will receive sealed bids until 7 p. m. on Des, 9 for the purchase 
of $55,000 3% coupon schoo] construction bonds. Dated Dec 3 
Denom. $1,000. Due Dec. 1 as follows: $1,000, 1936; $2,000 from 1937 
to 1939 incl., and $3 000 from 1940 to 1955 incl. Registerable as to 
principal only. Interest payable J.& D. A certified check for 2% of the 
amount bid, oon ua oe to the order of the District Treasurer, must accompany 
each proposa Bonds will be issued subject to favorable legal opinion of 
Townsend, Elliott & Munson of Philadelphia. 


COLLEGEVILLE, Pa.—BOND OFFERI [NG—Horace L. Saylor, Bor- 
ough Secretary, will receive sealed bids until 7 p.m.on Dec. 6 for the pur- 
chase of $36,000 2 »2%,3,3%,3%,3% or4% coupon water works bonds. 
Dated Dec. 1 1935. enom. $1 000. Due Dec. 1 as follows: $5,000 in 
1940, 1945, 1950 and 1955, and $8,000 in 1960 and 1965. Bidder to namea 
single interest rate on all of the bonds. ‘The bonds will be registerable as 
to principal only, and interest thereon will be exempt from any tax or taxes, 

yey succession or inheritance levies, under any present or future law of 

ommonwealth. Alli of such taxes the borough assumes and agrees to 
aoe. A certified check for 2% payable to the order of the Borough Treas- 


Nov. 23 1935 


urer, must accompany each proposal. Bonds will be sold subject to the 
favorable legal opini nion of Townsend, Elliott & Munson of Philadelphia. 


COOPERSBURG SCHOOL DISTRICT, Pa.—BONDS VOTED—The 
election on Nov. renee ~~ the approval of the proposition to issue 
$65,000 school building bo 


COUDERSPORT aoeenon: DISTRICT, Pa.—BOND OFFERING— 
Lynn G. Soper, District Treasurer, will receive bids until 2 p. m. cece 6 
for the nepchess of $37,000 4% coupon schoo] building bonds. enom. 
$1,000. Interest ble June 1 and Dec. 1. Due yearly on Dec. 1 as 
follows: $1,000, 1940 to 1944: $2,000, 1945 to 1960. 


COVINGTON TOWNSHIP. SCHOOL DISTRICT (P. O. Moscow 
. D.), Pa.—BOND OFFERING—M. R. McDonald, of the 
Board of School Directors, receive bids until 8 p. m. Dec. 2 for the 
urchase of $18,000 4% coupon school bonds. Denem. 30 for $500 and 
0 for $100. gqnierest pays e June 1 and Dec. 1. o yeasty on Dec. 1 
as follows: 1960; and $1,200, 1061 to “U7 incl 


EAST NORRITON SCHOOL oy hg! (P. O. Norristown), Pa.— 
BOND SALE—An issue of $55,000 2% % school building bonds has been 
7 by the District to Singer, Deane & ibner of Pittsburgh for a premium 
of $882, equal to 101.604. 


EASTON, Pa.—APPLICATION TO ACQUIRE WATER PLANT 
APPROVED—The Pennsylvania Public Service Commission on Nov. 13 
nae the city’s a Se to — the acquisition of the Northampton 
Consolidated Water The cit 7 ee to finance the purchase o a 
system, at a cost of $1, 100,000, t the issuance of 344% bonds, 
able over a period o 0 years from the revenues obtained from the pro ~~ 
a application by tbe city for acquisition of the Lehigh Water Co. is 
pending . 


EBENSBURG SCHOOL DISTRICT, Pa.—BOND SAPPROVED—An 
issue of $21,000 high school building addition construction bonds was 
approved by the Pennsylvania Department of Internal Affairs on Nov. 12. 


ECONOMY |b date ea SCHOOL ote bh ICT (P. O. Beaver), Pa.— 
BOND OFFERIN . Kasunic, Treasurer, will receive bids 
ye 7 p.m. Dec. 5 Stor ‘the urchase of $25. 000 4% school bonds. Denom. 

1,000. Dated Dec. 1 193 oT etek ten June 1 and Dec. 1. Due 
$1,000 pO yeasty on Dec. 1 from 1937 to 1961, incl. Certified check for $500. 
requir 

ELIZABETH SCHOOL DISTRICT, Pa.—BONDS APPROVED—The 
$46,000 bonds sold recently by R. W. Pressprich & Co. of Philadelphia as 
2%s, at 100.267, a basis of about 2.70%, have been approved by the 
Pennsylvania Department of Internal Affairs. 


EPHRATA SCHOOL DISTRICT, Pa.—BONDS VOTED—The elec- 
tion on Nov. 5 resulted in the approval of the proposition to 1 $60, 
school building bonds. The vote was 871 ‘“‘for’’ to 853 ‘“‘agains 


EXETER, Pa.—BOND OFFERING—The Borough Secretary coil receive 
See Dec. 3, for the purchase of $22,000 municipal building addition 


FARRELL, Pa.—BOND SALE—The issue of $55,000 sewer bonds offered 
on Nov. 19—V. 141, p. 2935—was awarded to Glover & McGregor of 
Pittsburgh, on a 3% 7 | interest rate, for a =k of $1 as. 13, equal > 
102.407, a basis of a bout 2.97%. ‘Dated Dec. 1 1935. e $2, 

Dec. 1 in 1937 and 1938: and $3,000 yearly on Dec. 1 from 1939 $e 1959 incl. 


FORTY FORT SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Chester H. Nesbitt, District Secr , will receive sealed bids until 8 p. m. 
on Dec. 2 for the purchase of $39, not to exceed 4% interest school 
bonds. Denom. $1,000. Due as ‘follows: $4,000 in 1936 and $5,000 
from 1937 to 1943 incl. Bids may be made for all or part of the issue and 
the bonds will be sold "rx to approval of the Pennsylvania Department 
of Internal Affairs and — e State Director of the Federal Emergency 
Administration of Public Works. A certified check for $390, payable to 
the order of the District, is required. 


FOUNTAIN HILL SCHOOL DISTRICT, Pa.—BONDS VOTED—The 
election on Nov. 5 —— B the approval of the propsoition to issue 
$110,000 school building bo 


HARMONY seamen @ SCHOOL eg SY (P. Bs Py dge), 
Pa.—BOND OFFERING—Stanl > Kun the Boa 
Education, will receive sealed bi until 7 ~4%. m. (Eastern , a Ae Time) 
on Dec. 6 for the purchase of $30 O00 27? « 3 4 Tt and 3%% —- = school 
bonds. Dated Jan. 1 1936. enom. $1,000. e $2,000 on 1 from 
1937 to 1951, incl. Bidder to name one of ey above rates on “the issue. 
Interest payable J.&J. Free of tax levied — to any law of the State 
of Pennsylvania. A certified check for $1 payable to the order of the 
district, must accompany each proposal. 


HARRISVILLE, Pa.—BONDS DEFEATED—At the election held on 
Nov. 5 the voters rejected the proposal to issue $18,000 water bonds. 


HAZLE ie oe SCHOOL DISTRICT, Pa.—BONDS APPROVED 
—The $48, 4% coupon ool bonds being’ offered for sale on Dec. 2, 
os previously noted in these columns, were approved by the Pennsylvania 
Department of Internal Affairs on Nov. 12. 
Pa.—BONDS 
Affairs 


HOWARD SCHOOL DISTRICT, Centre County, 
APPROVED—The Pennsylvania Department of rem on Nov. 
14 approved an issue of $11,500 school building bo 


IRWIN SCHOOL DISTRICT, Pa.—BONDS thi lates election 
~ mov. 5 resulted in the approval of the proposition to issue $40,000 school 
n 


JEANNETTE, Pa.—BONDS VOTED—The election on Nov. 5 resulted 
Leo ae aagpoves of the ry opener to issue $115,000 pe disposal plant 
he vote was ‘for ’ to 1,139 “‘against 


ao SCHOOL DISTRICT, Pa.—BONDS VOTED—The election 
on Nov. 5 resulted in the approval of the a ee to issue $118,000 

school bonds. The vote was 1,170 ‘for’ ‘against 
KNOX SCHOOL DISTRICT, Pa.—BOND SALE—tThe $7,300 coupon 
i r tered school bonds offered on Nov. 18—V. 14l, p. 2935—were 
ed as 4s, at a price of par. to the Clarion County National Bank of 
Clarion. Dated Jan. 1 1936. One bond for $300, others $500 each. Due 

one bond each Jan. 1 from 1937 to 1951 incl. 

5 resulted 


KULPMONT, Pa.—BONDS VOTED—The election on Nov. 
in the approval of the proposition to issue $60,000 street bonds. 


LANCASTER SCHOOL DISTRICT, Pa.—BOND SALE—Gertler & 
Co., Inc. of New York and Stroud & Co., Inc. of Philadelphia, jointly. 
bidding 101.57 for 2s, a basis of about 2. 08 % , were the successful 
for the $770, school sone sored on Nov. 18. Drexel & Co. of Phila- 
delphia and ‘Brown Harrima & Co., Inc. of New York, were second high 
bidders on an offer of 101 269 for 2 % s. The bankers are pening mt public 
re-offering of the bonds at prices vm) ny from 0.40% to 2.15%, 
to maturity. Bonds are dated Dec. 11935. Due Dec. 1 as follows: “529, 000, 
1936; $30,000, 1937 and 1938; $31,000, tree $32,000, ety $33,000, 1941; 
$34,000, ‘oan: $35,000, 1943; $36, 000, 1944; $37 ,000, 5; $38,000, 1946: 

.000, 7; $41,000, 1948; $42,000, 1949: $43,000, 1950: og sf 1951: 
$46,000, 1952: $47 000, 1953; ,000 in 1954 and $52, 000 in 1955. The 
bonds, according to the bankers, are ~7 investment for savings banks and 
trust funds in Pennsylvania, New Y and other States. Other bids for 
the bonds follow: 

Bidder— 

Halsey, Stuart & Co.: Hemphill, Noyes & Co., and 

Bioren & Co., Philadelphia 
E. H. Rollins & Sons, Inc.; E. Lowber Stokes & Co., 

borer +r Singer, Deane & Scribner, Pittsburgh __2 4 
Moncure & Co.; Salomon Bros. & Hutzler, 

Philadelphia 
W. H. Newbold’s Son & Co.; E. W. 

Cassatt & Co., Inc., Philadelphia 
The First Boston Corp.; Dougherty, Corkran & Co., 

Philadelphia - 2  y/ 
Bankers Trust Co.; Edw. B. Smith & Co., Philadelphia_2 Ye L% 
R. W. Pressprich & Co.; Bancamerica-Blair Corp; 

Supplee, Yeatman & Co., Inc., and C. C. Collings & 

Co., Philadelphia 2u7 100.88 
The Fulton National Bank, Lancaster, Pa 100.630 

LANCASTER SCHOOL DISTRICT, Pa.—BOND SALE~—An issue of 
$770,000 high school building bonds offered on Nov. 18 was awarded to 
Drexel & Co. and Brown Harriman & Co. at 101. 269 for2%s. Dueserially 
from 1936 to 1955. 


Rate Bid 

100.64 
100.649 
101.230 
100.520 


100.779 
100.795 


Int. Rate 
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EAST HEMPFIELD TOWNSHIP SCHOOL DISTRICT, Ps Pa.—BOND 
OF FERING—C. E. Charles, Solicitor for the District, wil] receive bids at 


Dec. 9 for the purchase at 
bonds, to bear interest 
Y%%, but not to exceed 


39 East Grant St., Lancaster, until 11 a. m., 
not less than of vy hdd wn 000 cou = schoo] buil 
at rate na in the successful hg a A a = Oo 
Denom. $1,000. Dated Jan. 1 1936. Interest i pevenle Jan. 1 and 
J 1. © yearly on Jan. 1 as alent $3,000, 000, 1938 to 
1941; $5,000 $4,000, 1943; $5,000, 1944 to 1949: and'$6,000, 1 50 
and 1951. Certified check for 2% of amount of bonds bid for, req 


LIGONIER SCHOOL DISTRICT, Pa.—BOND OFFERING—H. E. 
eee District , will receive sealed bids until 2 p. m. on Dec. il, 
fr th puch of $59 009 Sn SHES: or WE ectpel Nomdae"Dersh faal 

e ase 0 , or a 
1936. Denom $1,000 oN ggg hy He A $2,000, 1940 to 1942 incl.; 


os for $500, payable to the order of 
a each p Sale 


unter, District Treasurer, roposed. 
epartment of Internal 


subject to approval of bonds b the 1 me lvania 
aff pp y yiv 


LITITZ, Pa.—BOND ELECTION—At a special election - beri 3 the 
voters will ‘be asked to approve an issue of $7 5,000 school bonds 


LOWER ALSACE eet aaah SCHOOL SF te he iP. 0. Stony 
Creek Mills), Pa.—BOND SALE—The issue of $25,000 school bonds 
offered on Nov. 18—V. 41. p. 3268—was awarded to E. H. Rollins & Sons 
of Philadelpria as 3s, at a price of 100.50. 


The bonds a are dated Dec. 1 1935, in $1,000 denoms., coupon form, and 
mature $1,000 each Dec. 1 from 1937 to 1961 incl. Callable on any interest 
date after Dec. 1 1937. Interest payable J. & D. 


McSHERRYSTOWN, Pa.—BONDS VOTED—The election on Nov. 5 
resulted in the approval "of the proposition to issue $27,000 sewer bonds. 


MANHEIM TOWNSHIP SCHOOL DISTRICT, Pa.—BOND OFFER- 
ING—H. E - Sherts, Solicitor for the District, will receive bids at 42 
North Duke , Lancaster, until 3 p. m., Dec. 9, for the J. at not 
less than par of $77, 000 ~yy fully registerable schoo] b dling bonds, to 
bear interest at rate named in the successful bid in a multiple of 4%, but 
Denom. $1,000. Dated Jan. 2 wr nterest ‘payable 
‘ Due Jan. 2 as ee i 000, Nes At 000, 1938 to 
2; $3, 000, 1943; $4,000, ; $3, 600, ; $4, 600, 1946 
51: $4, 000, idse and 1983. $5, 600, "1964 and ‘1955; and 
Certified check for 2% of amount of bonds bid for, . payable 
to the District, required. Legal opinion by Townsend, Elliott & 
of Philadelphia. 


MERCERSBURG SCHOOL DISTRICT, Pa.—BONDS DEFEATED— 
At the election held on Nov. 5 the voters "rejected the pro 
oi. ™ school bavting bonds. The vote on the question was 353 for” 
an “agains 


sane irene SCHOOL DISTRICT, Dauphin County, Pa.— 
BONDS APPROVED—An issue of $26,000 school building bonds was 
approved by the Pennsylvania Department of Internal Affairs on Nov. 12. 


MILTON, Pa.—BOND mg gad iP. 000 3%% coupon o ting 
revenue bonds offered on Nov. 12—V. gree 3108—were awarded to the 
First Milton National Bank at a price of 28. Dated Nov. 1 1935 and 
due Nov. 1 1945. Optional on or after Nov. 1 1938. 


MILTON SCHOOL DISTRICT, Pa.—BONDS VOTED—The election 
on Nov. 5 resulted in the approval of the proposition to issue $80,000 school 
building bonds. 

MOUNT CARMEL SCHOOL DISTRICT, Pa.—FINANCIAL STATE- 
MENT—Gerald Beierschmitt, Superintendent of the district , has issued the 
oe in connection with the offering on Nov. 25 of $226, 000 not to 

@ interest bonds, previously reported in these columns: 


Debt Statement 








pO RR CE US RE ney ew ee EN oe $3 ,686,141.00 

Bonded debt (including ans eases ceicsinetsanenhentauhds arth abivuhirdaarts 238,000.00 
I 8 '800.00 

$246,800.00 

ns GRE, on kn ch coatininnadbatinndtionswiniin aia 83 ,636.29 

SR aT a RAR eS Ep RA aI PT oo $163,163.71 


Population, 1930 U. 8. Census, 17,967. 
Taz Collections (Officially Reported as of Oct. 1 1935) 


Total Collected Delinquent Per Cent 
Year ee Date to Date Collected 
eS $141,229.67 $114,909.37 933.31 82% 
ILS din dp theniis dbincke 138,918.13 104,586.82 18,216.87 75% 
Ra pIEc 142°324.75 "728. 22,015.72 73% 
I aitees ia eeecan diciaranien 139,620.44 93 881.79 22,286.75 67% 
etal eentintmeiie 140,101.13 76,915.16 (Nov. 1 1935) 


The district has never been in default either as to principal or interest. 


MT. JOY SCHOOL DISTRICT, Pa.—BONDS hf Lan cgr yy election 
on Nov. 5 resulted in the approval of the proposition to issue school 
building bonds. The vote was 572 ‘‘for’’ to 134 ‘‘against.”’ 


NEW CASTLE, Pa.—BONDS DEFEATED—At the election held on 
Nov. 5 the voters rejected the pro 1 to issue $1, 500 ,000 Jagd plant bonds. 
The vote on the question was 3,679 ‘for’ and 8, 940 ‘ ‘agains 


NEW KENSINGTON SCHOOL DISTRICT, eee OFFERING 
Fry we — n, Secretary of the School Board, i receive bids oy 
for the purchase of $34,000 4% bo : penem. $1 
wets Interest payable June 1 and "ee. Re a 's3 00 000 
. 1 from 1936 to 1952, incl. Certified check poy $1, 000, 


ORTHAMPTON COUNTY (P. O. Easton), Pa.—FINANCIAL 
STATEMENT—tThe $700,000 not to exceed 3% % int. coupon or registered 
bonds being offered for sale on Nov. 26, a8 previously noted in these columns, 
will be payable as to both , pase. and int. at the Lafayette Trust Co., Easton. 

In connection with the offering, a detailed report on the County's financial 
condition has been prepared by Eckert, Degen, Palmer & Co., municipal 
accountants and auditors of Easton, Pa. The report includes the following: 


Financial Summary (Including Proposed Issue) 


Sf EES SECRET LED RP RO RD LARRY APUG Oe $8,719,000.00 
Sinking fund, cash and investment... _......._.....--..._- 1,136,324.85 
ee ne etnatbh lads otinemebaee 7 582,675.15 
Ee N66 6 sccaeben cd wbtiebeeatecssdcucdine *181,974.49 
Other floating i None 
Debt ratio—% of net —y debt to assessed valuation... _- 4.77 é 
a a ee SE ares ccbcieiiah akc @iabeediieamenan $44. 
Bonds authorized Se ee ee a, Ley 200,000.00 
Pr SOen BED 6 5u ohncddbddeoodvsnnondebsonss 170,000 
Tax rate, ae ee SRS GQSRNRIIER.. os cndsdidocéscts 7 mills 
Personal p St ++ bthddiGbcadsedbdbebedcdecbbatiaceséok 4 mills 
Tax levy, 1935 Property I i i ald $888,992.41 


Personal property 
Total receipts from taxes—year 1934... .........-.--.--.- 
Year 1935 to Sept. 30 
Percentage of tax levy collected in current year—1934-_--- 70.38% 


Pe Ot is Milo onnccndhéundsedidnibbadbdacababbbnds 65.43 % 
Tazes Outstanding— % of Levy Amoun 
in a cnn ee liane eel 3.84% $41,279.36 
ARE RR I ag PL eS HE TET 7.82% ,533 .4 
salt. atin dian asin Sitnamein dad pan aedendiienammndinniiandiesdl 14.93% 155,304.46 
Ia a dite en cca vee titer ati iniinieniin cialis 14.14% 203 .035.28 
ad i inn ei wins At tae ah iti etal aa elie ical tli tie 50% 330.508 .33 
Assessed valuation—Property (estimated 35% of actual). $126, 999,130.00 
EY IIE 1. dn, es ate nie mmnaabedy aan él, 24 2.00 


PEN SENG NSA DLR TI 
Provision for debt service, 1935 budget_.............-.--. 

* After giving effect to the sale of the $700,000 bonds and allowing for 
$18,025.51 on deposit at the Central Hanover Bank & Trust Co. of N 
York at Sept. 30 1935, this sum being pledged for the retirement of tax 
anticipation notes. 

NORTHUMBERLAND, Pa.—BONDS VOTED—The election on Nov. 5 
resulted in the approval of the proposition to issue $55,000 street paving 
bonds. 


934.95 
222 986.46 


Financial Chronicle 


3423 


NORTH fUNION TOWNSHIP SCHOOL DISTRICT, Fayette 
County, Pa.—BONDS APPROVED—An issue of $54,000 high school bidg. 
— c construction bonds was approved by the Pennsylvania ent of 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND OFFERING—John R. 
O’Connor, District Secre , will receive bids until 8 p. m. Dec. 2 for an 
lasue of $109,000 4% school bonds. ppencan. $1,000... int. pevalte sane} 

e yearly as follows: an R 
1947 to i965. Certified check for 5% required. ns 


sign gu ge, rnsited ithe appeova of tho probunlon to aee SOD 
r ’ 
an ey e appro oO e proposition ue 


PENBROOK, Pa.—BONDS VOTED—The election on Nov. 5 resulted 
in the approval of the proposition to issue $70,000 sewer bonds. The 
vote was 1,439 ‘“‘for”’ to 284 ‘‘against.’ 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Latrobe), Pa.— 
BONDS DEFEA i ane the election held on Nov. 5 the voters rejected 
the proposal to issue $110, — 1 building bonds. The vote on the 
question was 901 “for” and 926 ‘ 


PITTSBURGH SCHOOL senetiinn Pa.—BOND SALE—The $1,- 
000,000 coupon a a tose as to principal school building bonds offered 
on Nov. 19—V. 2935—were awarded to Gertler & Co., Inc. of New 
York and Stroud & Co. {nc. of Philadelphia, jointly, as 24s, at a price of 
po .30. Dated Nov. 1 1935 and due serially on Nov. 1 from’ 1936 to 1965 


ghee ae ogy oe mage public —, ss Oe boas at prices 

o yield, 1940 as follows: 1936, 0. bo 
193%, 0.90%: 1 1939 14 10%: 1 1.25%: 1941, 1 "40%: 1043, 1 1.50% 5 1 
1 60%, 1944, % : 1.80%; 194 1948 
1950, 05%: 1951-1952, 5 10%: 1953-1955. 2.15%: 1956-1959 °) 20%: 

1960-1965 at a price of par. he bonds, according to eM tT 

legal investment for savings banks and trust funds in New York. Penmey!- 
vania and other States. 


Other bids were as follows: 

E. H. Rollins & Sons, Inc. and syndicate bidding a rate of 244% anda 
premium of $10,790, or a bid for the issue of $1,010,790, together with 
accrued interest ‘thereon. 

Union Trust Co. of Pittsburgh bidding a rate | t. al and a premium of 
$10, ,000 or a bid for the issue of $1,01 0,000, toge Ath accrued interest 

ereon 

First National Bank at eo and syndicate Oe he ido or of 2 Sostha 
and a premium of $8,190, or a bid for the issue of $1 
with accrued interest ‘thereon. 

a rate of 274 Zo Ay... 4 . 


Halsey Stuart & Co., Inc. and syndicate buildi 
premium of $6,550 or a bid for the issue of $1, ,550, togeth 
a rate of 24% anda 


accrued interest thereon. 

Lazard Freres & Co., Inc., and syndicate biddi 

premium of $5,490 or a bid for the issue of $1, 5,490, together with 
accrued interest thereon. 

Brown Harriman & Co., Inc., and syndicate bidding a rate of 24% and 
a premium of $5,283 or a bid for the issue of $1,005,283, together with 
accrued interest thereon. 

Graham, Parsons & Co. and syndicate bidding a rate of 24% and a 
premium of $3,690 or a bid for the issue of $1,003,690, together with 
accrued interest thereon. 

Bankers Trust Co., New York, and syndicate bidding a rate of 2% 7p 
and a premium of $3, 099 or a bid for the issue of $1,003, , together wi 
oouees interest thereon. 

Blyth & Co., Inc. and syndicate Nt Oe. arate of 24% anda 
of $1. ,590 or a bid for the issue of $1,001,590, together with accru 
ereon. 

Goldman, Sachs & Co. bidding a rate of 24% and a premium of $400 or 
a bid for the issue of $1,000,400, together with accrued interest thereon. 

The National City Bank of New York and syndicate OD aD. a rate of 
2% 7 anda Mee bd emmy S19. ,200 or a bid for the issue of $1,019,2 together 

interes ereon. 

eee Brothers and syndicate bidding a rate of 24% and a premium 
of $14,400 or a bid for the issue of $1,014,400, together with accrued 
interest thereon. 

Peoples-Pittsburgh Trust Co. bidding a rate of 24% and a premium of 
$12, —" or a bid for the issue of $1,012,490, together with accrued interest 


ther 

Dick & Merle-Smith and syndicate bidding a rate of 244 % and a premium 
4 $8,590 or a bid for the issue of $1,008,590, together with accrued interest 
thereon. 


PLYMOUTH SCHOOL DISTRICT, re. SALE—The $51,000 
coy n school bonds offered on Nov. 15—V. 141, p. 2936—were awarded 
. H. Rollins & Sons, Inc. of Philadelphia as gi s, at 100.78. Dated 
Nov. L196 ond due Nay. 1 a0 Sebows: 08.000. 1606 to lent mas ee 
l to nel. a n oO on any 
or after Nov. 1 1945. The First National Option of Plymouth, second high 
bidder, offered a price of 100.30 for3 ks. 


PORT VUE SCHOOL DISTRICT, Pa.—BOND OFFER NOS 
F. Hess, District Secretary, will receive bids until 8 P+ m., Dec. for the 
purchase of coupon school bonds. Denom. $1 000. ee Dec. 

1935. Due $3, 000 yearly on Dec. 1 from 1937 to 1956, incl. Cert. pd 


for $500 requir ired. 


SAYRE, Pa.—BIDS UNOPENED—RE-OFFERING PLANNED—Bids 
on the $140, 000 not to exceed 3% interest refunding bonds offered on Nov. 
18—V. 141, p. 3269—were not opened, owing to a technicality. It is -~ 
ted that a new sale will be held early in December. Bids were asked 0 
24% , 2% % or 3% bonds, to mature, ae te on the rate named in the 
ted bi d, as follows: Bonds beari 7, nverest dol mature Dec. 
on yore $5, 000 in 1936, $6,000 in 1 7 4g , $6,000 in £936 
to 194 1942 to 1944, $7 ,000 in 1945 to ig47. ’ $7, ‘500 in 1948 
aad 1949, $3,000 in 1950° to 1952, $8,500 in 1953, $9,000 in 1954, and 
2% | = —~ gr ie a 0 Shi a. Pre 
n 


, 36, 7000. | 939 to to 1942 
$7,000 in 1945 t ~ 194 i7 $7 ,500 500 in 1948 and 1949 ; 
8'500 in 1952 and 1953, and $9, 


emium 
interest 


000 in 1954 an 
ec. 1, as follows: in ,000 





$8.000 is 1950 and 1951, 
1955, a nds bearing 
in 1936, $B. 500 * eee an eae $6 


1941, $6,000 in 1 » $6,500 ,000 1946, 
$7, we 1947 and 1 1948. $8 000 in 1949 and 1950, $8,500 in 1951 and 1952, 


9,000 in 1953 and 1954. and $7,000 in 1955. Bids were requested on either 
bed the following plans: (a) At any or all of the above interest rates, bonds 
to be non-callable to maturity; (b) @ at any or all of the above rates, bonds to 
be callable at any interest paying date on or after Dec. 1 1945. Issue dated 
Dec. 1 1935. Principal = interest payable at the Baron Treasurers’ 
office, the Merchants & Mechanics National Bank or the First National 
Bank, both of Sayre. The validity of the bonds to be subject to the approval 
of Burgwin, - y & Burgwin of Pittsburgh, and the Department of In- 
ternal Affair 


SLATINGTON SCHOOL DISTRICT, Pa.—BONDS VOTED—The 
election on Nov. 5 resulted in the approval of the proposition to issue 
$65,000 school bonds. 


SOMERSET, Pa.—BOND SALE—The $15,000 4% coupon water works 
bonds offered on Nov. 18—V. 141, p. 2936-—were awarded to the Peoples 
Pittsburgh Trust Co. of Pittsburgh at or plus a — of $724.50, 
equal to 104.83, a basis of about 3.01%. ated Oct. 1 1935 and due $1. 500 
on Oct. 1 from 1936 to 1945 incl. Other bids were as follows: 


Bidder— Premium 
ne enw ane $625.00 
See, Teese & Mee. EOn a cccnceeweccccenceocesoececes 309.50 
County Trust Co., i SR NN A RT le RAISE G 16350 


a re oe padnelaneanes 


SOUTH WAVERLY, Pa.—BOND OFFERING—Frank Watts, Borough 
Secretary, will receive bids until 8 p.m. Nov. ai for the purchase of $8,900 
refunding bonds, to bear interest at 24%, 3% or 3%%. Denom. $500 
except one for $400. Due one bond yearly, beginning one year after 
date of issue. 


STRASBURG SCHOOL DISTRICT, Pa.—BOND OFFERING— 
E. Day Ressler, ay A of the Board of School pereceers, ae receive 


bids until 7.30 p. m. 6 for the purchase of $21,000 and $1 coupon 
registerable as to principal refunding bonds. Denom. $500 , 
Dated Jan. 1 1935. Interest payable Jan. 1 and ay 1. Se on 


Jan. 1 as follows: $1, 000, 1937 to 195l incl.; and $1,500 v952 | to 1055, incl, 
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Certified check for 2% of amount of bonds bid for, payable to William R. 
Pontz, District Treasurer, required. 

STROUDSBURG, Pa.——BONDS VOTED—The election on Nov. 5 re- 
sulted in the a —— of the proposition to issue $82,500 sewage disposal 
plant bonds. e vote was 1,316 ‘‘for’’ to 716 ‘‘against.”’ 


SUMMERHILL TOWNSHIP SCHOOL DISTRICT (P. O. Beaver- 
dale), Pa.—BOND OFFERING—C. M. Harriger, District Secretary, will 
receive bids until noon Nov. 25 for the purchase of $30,000 4% coupon 
bonds. Denom. $1,000. Dated Dec. 1 1935. Interest yable June 1 
and Dec. 1. Due $1,000 yearly on Dec. 1 from 1936 to 1 ,incl. Certi- 
fied check for $600 required. 


TITUSVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The $34.000 
school construction bonds offered on Nov. 15-—V. 141, p. 2936—were 
awarded to Glover & MacGregor, Inc. of Pittsburgn as 24s, for a premium 
of $346, equal to 101.01, a basis of about 2.39%. Dated Dec. 1 1935 and 
due $2,000 annually from 1938 to 1954 incl. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
E. H. Rollins & Sons, Philadelphia_.........-.-- 2% % $227 .80 
Singer, Deane & Scribner, Pittsburgh, Pa. .-.-.-~- 2% % 112.00 
Titusville Trust Co., Titusville, Pa_......-.--.-- *2 4 %-3% 100.00 
Dougherty, Corkran & Co., Philadelphia, Pa._... 3%% 279.14 
Peopiles-Pittsburgh Trust Co., Pittsburgh, Pa._... 3% 639.40 

* $6,000 due in 1938, 1939 and 1940, 2% %; balance of $28,000 at 3%. 

TRAPPE, Pa.—BOND OFFERING—Frank W. Shalkop, h Sec- 


retary, will receive bids until 8 p. m. Dec. 6 for the purchase of $19,000 
coupon r terable waterworks bonds, to bear interest at 24%, 2445 A 
3%, 34%. 34%. 3%% or 4%. Denom. $1,000. Dated Dac’ 11938" 
eg Fg e June 1 and Dec. 1. Due $3,000 on Dec. 1 in each of the 
years 1940, 1945, 1950, 1955 and 1960; and $4,000 Dec. 1 1965. Certified 
check for 2% of amount of bonds bid for, able to the Borough Treasurer, 
required. l opinion by Townsend, Elliott & Munson of Philadelphia. 


UPPER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Mont Clare), Pa.—BONDS DEFEATED—-At the election held on Nov. 5 
the voters rejected the proposal to issue $55,000 school building bonds. 


VERONA SCHOOL DISTRICT, Pa.—BOND SALE—The $48,000 4% 
school bonds offered on Nov. 15—V. 141, p. 2936—were awarded to E. H. 
Rollins & Sons of Philadelphia and Singer, Deane & Scribner, Inc. of 
Pittsburgh at par plus $2,048 premium, equal to 104.26, a basis of about 


3.61%. Dated Dec. 1 1935 and due $2,000 on Dec. 1 from 1938 to 1961 incl. 

Other bids were as follows: 

Bidder— Premium 
nn. i... ~wrsdencnseodeddbovesesosbbsaeien $2.714.88 
i i, Se Ce. ew ee wb odbnd semeivelsdas 1,980.00 
Pirst National Bank of Oakmont... .. occccccccccccceccacceces Par 
Pe CD Ss sce nocricobedsicsuddotebsabobba Par 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. New Castle R. B. 
No. 1), Pa.—BONUD OFFERING—F. A. Coleman, District Secretary, will 
receive bids until 8 p.m. Nov. 23, for the purchase of $31,000 coupon . 
to bear no more than 4% interest. Denom. $1, . Dated Dec. 1 1935. 
Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 as follows: 
oh ee tee to 1953; and $2, , 1954 to 1960. ertified check for $200 
requ : 

WAYNESBORO SCHOOL DISTRICT, Pa.—tThe election on Nov. 5 
resulted in the approval of the proposition to issue $150.000 schoo] building 
bonds. The vote was 2,767 ‘‘for’’ to 1,148 ‘‘against.’’ 


WELLSBORO, Pa.—BOND OFFERI NG—Roger Crosetto, Secretary of 
the Borough Council, will receive bids until 2 p. m. Dec. 6 for the purc 
at not less than par of $84,000 coupon registerable as to principal refunding 
bonds, to bear interest at 2%,24%%,2%%.2%% or 3°). Denom. $1,000. 
Dated Jan. 1 1936. Interest payable semi-annually. Due on Jan. 1 as 
follows: $4,000, 1938 and 1939; $8,000, 1941; $6,000, 1943, 1945, 1947. 
1949 and 1951; $8,000, 1953; and $10,000, 1954, 1955 and 1956. Certified 
a ~ 2% of amount of bonds bid for, payable to the Borough Treasurer, 
required. 

WEST DEER TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS 
DEFEATED—At the election held on Nov. 5 the voters rejected the 
proposal to issue $120,000 school] building bonds. 


WEST YORK SCHOOL DISTRICT, Pa.—BOND OFFERING—Paul 
Z. Kistler, Secretary of the Board of Education, will receive bids until 7:30 


p. m. Nov. 29 for the purchase of $75,000 344% coupon registerable as 
Se grsnetpal school bonds. Venom. $1,000. Dated Jan. 1 1936. Principal 
and semi-annual interest (Jan. 1 and July 1) payable at the office of the 


District Treasurer. Due $5,000 yearly on Jan. 1 from 1939 to 1953 incl. 
Jertified check for 1% of amount of bonds bid for, payable to the District 
Treasurer, required. 

WICONISCO TOWNSHIP SCHOOL DISTRICT (P. O. Wiconisco), 
Pa.—BOND OFFERING—Claude E. Minnich, District Secretary, will 
receive sealed bids until 4 p. m. on Dec. 7 for the purchase of $61,000 
3, anh" 3% or 4% coupon school bonds. Dated Dec. 1 1935. Denom. 
$1, a ue Dec. 1 as follows: $2,000 from 1936 to 1964 incl. and 
$3,000 in 1965. Bidder to name one rate of interest on all of the bonds. 
Interest payable J.& D. A certified check for 2% of the amount bid for, 
Se, to the order of the District Treasurer, must accompany each 
proposal. 


WRIGHTSVILLE SCHOOL DISTRICT, Pa.—-BOND OFFERING— 
H. D. Birnstock, District Secretary, will receive bids until Nov. 29 for the 
he a of $34,000 34% coupon school bonds. Denom. $1,000. Dated 

an. 1 1936. Interest payable Jan. 1 and July 1. Due yearly on Jan. 1 as 
follows: $1,000, 1938 to 1961, and $2,000, 1962 to 1966. 


YORK SCHOOL DISTRICT, Pa.—BONDS VOTED — The election 
on Nov. 5 resulted in the approval of the proposition to issue $75.000 schoo] 
building bonds. The vite was 1,768 ‘‘for’’ to 363 ‘‘against.’’ 


RHODE ISLAND 


NEWPORT, R. I.—LOAN OFFERING—B. F. Downing. City Treasurer, 
will receive sealed bids until 5 p. m. on Noy. 29 for the purchase at dis- 
count of a $190,000 revenue anticipation loan. ec. 3 1935 and 
due Aug. 27 1936. Denoms. $25, , $10,000 and $5,000. Said notes 
will be authenticated as to genuineness and validity by the First National 
Bank of Boston, under advice of Messrs. Ropes, Gray, Boyden & Perkins, 
and all legal) ag tg incideat to this issue will be filed with said bank, 
where they may amapacees Notes will be delivered on or about Tues- 
day, Dec. 3 1935, at the First National Bank of Boston, 17 Court Street 

ce, Boston, Mass., for Boston funds, and are payable at the First 
National Bank of Boston, in Boston, Mass., or at the office of the Central 
Hanover Bank & Trust Co., in New York City. 


Financial Statement 





Valuation—1 oy ss‘del ea ancteside entailed as nae ha Nat we ante $81,653 .300.00 
a aapsieniaiianencedphicnansengnbiaaneppeagepaeipretiincsaas: °° x 


cted 








Unco 
Year— Levy Nov. 11933 Noo. Nor. 
1986 EES Re a mee $1 tS B80 eR a + ae $219,110 31 
Re Ae hs i wid db is wn 383, crepe F 'K 107,846.51 
ha. bildi eh oi delenit tbs chain Ss Se . &  X * Geese eatery 15,819.13 


Tax anticipation notes outstanding—This issue only. 


SOUTH CAROLINA 


DARLINGTON SCHOOL DISTRICT (P. O. Darlinet Ss = 
BOND SALE—It is stated by Jerome F. Pate, member of ro le of 
Trustees, that an issue of $72,000 school] bonds, authorized at the eneral 
racine tg 5, has been s9ld at par as follows: $67,000 as 3 48, and 

The bonds were taken by Johnson, Lane, Space & Co. of nna 
Re Hehinsee-Humparey Co. of Cincinnati Eg H. pL raet D y & 7. -" 

a. 


GAFFNEY SCHOOL DISTRICT NO. 10, S. C.—BOND OFFERING 
—N. H. Littlejohn, Chairman of the Board of Trustees, will receive bids 
until noon Nov. 20, for the purchase of $30,000 4% school building bonds. 
Denom. $500. Dated Oct. 1 1935. Principal and semi-annual interest 
April 1 and Oct. 1) payable at the office of the Treasurer of Cherokee 

unty, or at the Ceatral Hasover Bank & Trust Co. in New York. Due 
$1,500 yearly on Oct. 1 from 1936 to 1955. Certified check for 2% of 
amount of bonds bid for, payable to the Chairman, required. 
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Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, S&S. C. 


SOUTH CAROLINA 


GREATER GREENVILLE SEWER DISTRICT (P. O. Geoonyite), 
S. C.—-BONDS VOTED—lIt is reported that an election held on Nov. 

resulted in the approval of issuing $180,000 in bonds, divided as follows: 
$150,000 Overbrook Sewer District, and $30,000 Westville Sewer District 











SUMMERTON HIGH SCHOOL DISTRICT (P. O. Summerton), 
S. C.—PWA LOAN AUTHORIZED—It is reported by the attorney for the 
District that the Public Works Administration approved recently a loan of 
$28,000 for school construction. He states that the bonds securing this 
loan will be dated Oct. 1 1935, and will mature on Oct. 1 as follows: $1,000, 
1937 to 1947, and $2,000, 1948 to 1955. Prin. and int. A. & O. payable 
at the County Treasurer's office in Manning. 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Dec. 10 by Lydia W. Kohlhoff, City Auditor, for 
the purchase of a $70,000 issue of 3 semi-annual refundi bonds. 
Dated Dec. 11935. Due on Dec. 1 as follows: $1,000. 1937; $2. , 1938; 
$3,500, 1939 and 1940, and $6,000, 1941 to 1950 incl. Legal opinion of 
Junell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis, or other 
counsel satisfactory to the purchaser, will be furnished by the city. A 
certified check for $700, payable to the city, must accompany the bid. 


BROOKINGS SCHOOL DISTRICT, S. Dak.—BONDS VOTED—At 
an election held on Nov. 5 the pro ition of issuing $90,000 school building 
pends —_ ied by a vote of 642 to 67. J. E. Martin is Clerk of the Board of 

ducation. 


BROWN COUNTY (P. O. Aberdeen), S. Dak.—BOND ELECTION— 
At an election to be held on Dec. 9a a to issue $74,000 jail building 
and court house renovation bonds will submitted to the voters. 


CENTERVILLE SCHOOL DISTRICT, S. Dak.—-BONDS VOTED— 
At an election on Nov. 8 the “ee of issuing $17,000 school building 
bonds carried by a vote of 195 to 117. Federal grant of $13,000 has been 
approved. Almeda Kron is Clerk of the Board of Education. 


CLARK COUNTY (P. O. Clark), S. Dak.—BOND SALE—An $82,000 
issue of 4% coupon court house and jail construction bonds was purchased 
jointly on Oct. 30 by the Wells-Dickey Co. of Minneapolis, and Kalman 
& Co. of St. Paul, at a price of 105.10, a basis of about eg bE Denom. 
$1,000. Dated Feb. 1 1934. Due serially from Feb. 1 1936 to 1953. 
Interest payable F. & A. 


HURON INDEPENDENT SCHOOL DISTRICT, S. Dak.—-BOND 
OFFERING—W. C. Peterson, Clerk of the Board of Directors, will receive 
bids until noon Dec. 3 for the purchase of $60,000 4% school bonds. De- 
nominations in multiples of $50 but not over $1,000. Dated Jan. 2 1936. 
Interest payable semi-annually. Certified check for $500 required. 


MITCHELL, S. Dak.—BOND SALE-~An issue of $123,000 4% coupon 
sewer bonds was purchased on Oct. 30 by the Wells-Dickey Co. of Minne- 
apolis, and Kalman & Co. of St. Paul, jointly, at a price of 105.08, a basis 
of about 3.42%. Denom. $1, . Dated Nov. 1 1933. Due on Nov. 1 
as follows: $7,000, 1937 to 1940; $8,000, 1941 to 1951, and $7,000 in 
1952. Interest payable M. & N. 


MITCHELL SCHOOL DISTRICT, S. Dak.—BOND OFFERING— 
A. B. McKeel, Clerk of the Board of Education, will receive ‘bids until 
8 p. m. Nov. 29 for the purchase of $73,000 Central School Building bonds 
and $26,000 Longfellow School addition building bonds, all bearing not to 
exceed 4% interest. Due serially in 20 years. Certified check for $1,000 
on larger issue and on smaller issue, required. These bonds were 
voted at the election on Nov. 12. 


It is stated that these bonds are dated Jan. 1 1936 and mature serially in 
20 years. They were approved by the voters at an election held on Nov. 12. 

RAPID CITY SCHOOL DISTRICT, S. Dak.—BONDS VOTED—At 
an election on Nov. 12 the proposition of issuing $194,000 school building 
bende carried by a vote of 505 to 126. Harley Johnson is Clerk of the Board 
Oo ducation. 


SPRINGFIELD SCHOOL DISTRICT, S. Dak.—-BONDS VOTED— 
At an election on Nov. 12 the proposition of issuing $16,000 school building 
bonds carried by a vote of 196 to 51. Lulu B. Monfore is Clerk of the Board 
of Education. 

TRIPP COUNTY (P. O. Winner), S. Dak.—BONDS AUTHORIZED— 
The Board of County Commissioners has authorized the issuance of $140,000 
refunding bonds. 

WHITE LAKE SCHOOL DISTRICT, S. Dak.—-BONDS VOTED—At 
an election held on Nov. 2 the proposition of issuinz $30,000 school building 
bonds carried. G.M. Hanson is Clerk of the Board of Education. 


TENNESSEE — 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


Nashville 
Knorville 








York 
Chettanooga Memphis 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND TENDERS INVI TED—Sealed 
tenders will be received until 10 a. m. on Nov. 30, by T. R. Preston, Chair- 
man of the Sinking Fund Commissioners, of any issue of city bonds. It 
is said that the Sinking Fund Commissioners have available for the purchase 
of the said bonds the sum of $100,000. Tenders or bids shall specify the 
interest rate and number of the bonds to be tendered, and shall state the 
time and place said bonds will be delivered if tenders are accepted. Tenders 
snall be accompanied by a certified cneck upon any incorporated bank or 
trust company for 1% of tne face amount of bonds tendered or purchased, 
payable to the Sinking Fund Commissioners. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING—Sealed bids will be received until 2:30 p. m. on Dec. 7 by Will Cum- 
mings, County Judge, for the purchase of three issues of coupon bonds 
aggregating $656, . divided as follows: 
$ f ublic works, school, first series bonds. Due on Jan. 1 as follows: 

15,000, 1939; $16,000, 1940; $15,000, 1941; $16,000, 1942; 
$15,000, 1943, &c., up to 1975, with the final maturity being 
$17,000 on Jan. 1 1976. 

55,000 public works, Silverdale Hospital, first series bonds. Due on 

an. 1 as follows: $2,000, 1939 to 1964, and $3,000 in 1965. 

11,000 parts warm. court house bonds. Due $1,000 from Jan. 1 1939 

oO nel. 

Interest rate is not to exceed 4% , payable J. & J. Rate to bein a multiple 
of one-tenth or 4 of 1%. No higher rate of interest shall be chosen than 
shall insure a sale at par and all bonds of each issue shall bear the same rate 
of interest. No split rate bids on any single issue. All issues, however, are 
not required to bear the same rate of interest. Denom. $1,000. Da 


New 
Birmingham 
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Jan. 1 1936. Principal and interest payable at the National City Bank in 
New York. No proposal blanks will be yey 8 ae appre opinion 
of Caldwell & Raymond of New York will be furnis bonds will be 
delivered in New York City, or equivalent, at the - ee of the successful 
bidder, if so stated in the bid, naming the point of delivery. Bidders may 
— for any one issue or all of the issues, but no bid for any issue will be 

nsidered unless it is a bid for all of the bonds of such issue. The bonds will 
net be sold for less than Y ng - plus accrued interest. No arrangement can be 
made for deposit of fun mmission, brokerage fees or private sale. A 
certified check for 1% of the amount of bonds bid for, payable to the 
county, is required. 


JACKSON, Tenn.—BOND OFFERING—It is stated by the City « lerk 
that he will sell at ublic auction on Dec. 6, at 3 p. m., a $55,000 issue 
of high school bo Interest rate is not ” exceed 4%, payable semi- 
annually. Due serially in from 2 to 27 years 


KNOX COUNTY (P. O. gg “‘Tenn.—NOTE SALE—The 

, issue of county workhouse notes offered for sale on Nov. 18— 

V. 141, p. 3109—was awarded to + By ee Securities Corp. of Knox- 

ville, as 2%s, paying, & _ of $2 ual to 100.045, a basis of 

about 2.74%. Dated Aug. 1 1935. Due on Aug. 1 1940. _iThe second 

highest bid was submitted by = Cumberland Securities Corp of Knoxville, 
a tender of $105 premium on 3s 


LAUDERDALE agreed Bf e. oO. a )» Legg | analy OFFERING 
—Sealed bids will be received Graig hairman of the Court 
House Committee, until 10 a. «* Nov. 26, — ‘we purchase of a $55,000 
issue of coupon court house Somes. Int. webs fe met $0 enceed 6%. payable able 
1 arm Denoms. $1,000 and $500. Due $11,000 from 


ually 

and = 1953. 

LEWIS COUNTY (P. O. Hohenwald), Tenn.—BOND SALE DE- 

TAILS—In connection with the sale of the $16,500 Ones $20,000) school 
these columns in —V. ieGe tntere is 


bonds, reported 
stated by the Clerk of the County ioees that the bonds fl interest, 
inson, Wobster & 


mature on July 8 1955, and were awarded to Rob Gibson, 
1g paying a ‘premium of $316, And. to 105.10, a basis of about 


ARIS, Tenn.—BONDS VOTED—At the election ~_' on Nov. 18— 
Wa srt a voters approved the issuance of the $300,000 in 
nee lant bonds. 
A Frese patch from Paris on Nov. 19 had the following to say 
“Olte officials to-day called a conference i Tennessee Valley Authority 
representatives to sign a ———.. = 8. wer following a 6 to 1 vote 
for a $300,000 Sa oe 7 to build a publicly-owned 
he = po 87 to 


distribution 
‘““Mayor John Reeves, leader in the fight +4 ‘the bond issue, said che 
city would give the Kentucky-Tennessee ht & Power Co. anotber 
yay ‘ely to sell its distribution system, which was bought from the 
y in 


If the utility refuses, the city will erect its own plant.’ 


TENNESSEE, State of—BONDS OFFERED FOR INVESTMENT— 
The Chase National Bank and Chemical Bank & Trust Co. are A 
oi ,000 .000 3.90% highway refunding bonds, due Sept. 1 1955, ces 
eld 3.30%. These bonds, issued to refund a portion of a nds 

bod notes maturing in 1939, constitute, in the opinion of counsel, general 
obligations of the State and its full faith and credit are pledged for their 
payment. In addition, the from the two cents of the gasoline 
(and (or) motor fuel) tax are pl for the —- of principal and 
interest on gee obligations, . which these bonds are a part. The 
bonds are legal investment for savings banks in New York, Massachusetts, 
Connecticut, Tennessee and certain other States, according to the bankers. 


UNION CITY, Tenn.—BOND SALE—The $55,000 issue of 4% 
semi-ann. public schoo] bonds offered for sale on Nov. 16—V. 141, p. 2937— 
was awarded to the Federal Securities Co. of } Soa Dad tee a AP ok, walt of 
$530, equal to 100.96, a basis of about 3 11935. Due 
from Aug. 1 1939 to 1955. The next hishest bid was an oiler of $527.50 
premium, submitted by the First Nationa] Bank of Memphis. 


WINCHESTER, Tenn.—BOND OFFERING—It is stated by J. W. 
Taylor, City Recorder, that he will sell at public auction on Dec. 5, at 1 p.m. 

a $25,000 issue of 4% coupon gymnasium and auditorium bonds. Denom. 
$1 ,000. Dated Nov. 1 1935. ue - follows: $2,000 in 3 yoares 7 $5, tg 2 in 
8, 15 and 20 years, and $8,000 in 2 ears. Prin. and int. &N .) 
payable at the Chemical Bank & Trust . in New York. iS will be 
approved by a firm of recognized bond ‘attorneys. Authority: Public 

orks Act of 1935, passed as Chapter 10 of the 1935 Extra Session of the 
General Assembly of the State 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 

















Incorporated 
Sterling Building Houston, Texas 
AUSTIN Orin ke a SCHOOL DISTRICT (P. O. Austin), 
Tex.—BONDS VOTED—At the election held on Nov. 14—V. 141, p. 


2777—the voters approved the issuance of the $350, ~ in not to exceed 
5% school construction bonds. Due over a period of 40 years. 


BRAZORIA COUNTY ROAD DISTRICT NO. 9 (P. O. Angleton), 
Tex.—BONDS NOT SOLD—It is stated by the County Judge that the 
$30,000 54% % semi-ann. road bonds offered on Nov. 18—V. 141, p. 3269— 
were not sold as all bids were rejected. 


DENISON, Tex.—BOND OFFERING—C. C. Hicks, City Secretary, 
ta tow Ay bids until 2 p. m. Nov. 26, for the purchase of the following 

~_ bon 
$20,000 Municipal Building ponte. Due serially $1,000 each year 1937 to 

1956; one bond $1,000 each year. 
40,000 School bonds. Due serially $1,500 each your 1937 to 1956; one 
bond $1,000, and one bond $500 ag Fp 

8,000 Storm Sewer bonds ae serially $400 each year 1937 to 1956; 

four bonds $100 each 

5,000 Sanitary Storm Sewer nN Due serially $250 each year 1937 to 

1956; one bond $250 each year 

16,000 Alley Paving bonds Due serially $800 each year 1937 to 1956; 
one bond $500 and three bonds $100 each year. 

28,000 Water Works bonds. Due serially $2,400 Be year 1937 to 1956: 
one bond $1,000, and four bonds $100 each year. 

Dated Jan. 1 1936. Interest payable semi-annually. 

The wy, will print bonds and furnish preliminary approving opinion by 
Judge W. Dumas of Dallas, Texas; the bonds to be sold subject to final 
approval of the Attorney General. The successful bidder will be required 
to deposit with bid a certified check in the amount of 2% of the par value 
of the bonds bid for. 


— INDEPENDENT SCHOOL DISTRICT (P. O. Hills- 
Texas—BONDS SOLD—It is stated by the Superintendent of 
Schools that the $21,000 4% semi-ann. school bonds approved by the voters 
at the election held on July 2 have been purchased at par by the Public 
Works Administration. Due in 20 years. 


LOMETA INDEPENDENT SCHOOL DISTRICT (P.O. Lometa), 
Texas—BONDS DEFEATED—lIt is reported by the Superintendent of 
Schools wx at an election held on Nov. 9 the voters Goteates the proposed 
issuance of $25,000 in gymnasium and auditorium bonds 


McCULLOCH COUNTY (P. O. Brady), Tex.—-BOND SALE DETAILS 
—In connection with the sale of the ,000 4%% semi-ann. road bonds 
to Donald O'Neill & Co. of Dallas, as reported n these columns recently 
—V. 141, p. 2777— it is stated by the oe Judge that the bonds mature 
as follows: $1,000, 1956 to 1945; $2. 1946 to 1955, and $3,000, 1956 
to 1965, and were sold at a price of MOL. 00, a basis of about 4. 42%. 


MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND SALE~ 
We are informed by R. H. Weatherly, County Judge, that the $104,000 
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ape $197,000) road and bridge refunding bonds offered for sale on Nov. 18, 
as reported recently—V. 141, 270—were awarded to Aves & Wymer 

Inc., of Houston, on their bid of $399.58 discount, a price of 99. 615. on nthe 

bonds Bi yey as follows: 5-year seria] bonds, the 1936 to 1938 maturities 

carrying 2% %, the 1939 and 1940 maturities carrying 24% int. The 

next best bid received was an offer of $151 premium oa 3s, tendered by 

Gregory, Selene & Co. of Houston. 


PORT-ISABELSAN BENITO’ NAVIGATION DISTRICT (P. O. 
Brownsville), Tex.—BOND SNES AUTHORIZED—tThe County 
ssioner’s Court is 17 to have passed an order recently ene 
the of $500,000 in 5% % istrict bonds that were voted in 192 
The bonds are said to mature in 25 years. 


PRINCETON INDEPENDENT SCHOOL DISTRICT, Texas— 
BONDS VOTED—tThe election on Nov. 5 ——— in the approval of the 
proposition to issue $19,000 school building bo 


TALPA SCHOOL wormed dys 71 ' . O. Telpe),7 Texas—BONDS SOLD— 
It is stated by the dey ey AD Education as an $18,000 issue 
of school bonds has purchased by tbe State of Texas 


WICHITA FALLS, Texas—BONDS AUTHORIZED—An ordinance 
providing for the issuance of $1,500,000 in revenue ang with a proposed 
municipal gas distribution plant and system as security has been adopted 
by the City Council. 


WICHITA FALLS, Tex.—PWA ALLOTMENT FOR POWER STA- 
TION AUTHORIZED—The following is the text of a statement (Press 
Release No. 1729) just 760 O40 ae by the above named Federal agency: 

An allotment of $1,750 to the city of Wichita Falls, Tex., to aid 
in financing the construction of an nag ny og B station and distri- 
bution system was announced to-day by Administra 
Harold L. Ickes. 

‘The allotment was made from old PWA funds and, therefore, on a basis 
of a grant not to exceed 30% of the cost of labor and ma employed 
in hE iy ona but not to exceed in any event $490, 

has made an offer to the city Of Wichita Falls to purchase special 
Seonee. serial revenue bonds in the aggregate principal "aaabuns of $1,- 


UTAH 


ST. GEORGE, Utah—BONDS SOLD—It is stated by the City Re- 
corder that an $11,500 water revenue bond issue been sold recently 
through the Lauren W.. Gibbs Co. of Salt take City. 


T ONTON, Utah—BONDS SOLD TO PWA—lIt is stated by the 
City Recorder that the $16,000 4% semi-ann. water revenue bonds a ao 
ved at an election in September 1934. were purchased by the Pub 

orks Administration. 

















TOWN OF HARTFORD, VERMONT 
234% Refunding Bonds 
Due October 1, 1943-48 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


BRIGHTON, RA mp. SALE—The $26. 000 coupon or registered 
water refunding bo ds offered on Nov. 15—V. 141, p. 3109-——were awarded 
to the Island ew National Bank of Island Pond as 34s, at a price of 
100.15, a basis of about 3.23%. Dated Oct. 1 1935 and due $2,000 on 
Oct. 1 from 1936 to 1948, incl. Other bids were as follows: 








Bidder— Rate Bid 
rr Sr © Si nn tee inmate 100.25 
n> Tt, YG i i a, ial celles tp eh lindane 100.386 
re Cr. |... edmehidbetbnmunnaobaneceenadhenl 100.402 
Beer GPs DO cadvenennddcbdosnsedvat bdscbuéldeonwhak gy 00:30 

BRISTOL, Va.—BONDS NOT SOLD—lIt is stated by B. E. Ballard, 


City Clerk, that the $220,000 issue of not to exceed 4% semi-annual bonds 


offered on Nov. 2 . 141, p. 3270—was not sold, as the only bid re- 
ceived, an offer of par on 4s, the cit ay to furnish the legal opinion and 
printed bonds, was rejected by the City Council.. The s cate sub- 


mitting this bid consisted of Scott, Horner & Mason of Lynchbu Weight 
Einborn & Co., and Grau & a both of Cincinnati, and Minnichb, 
& Co.. Inc., of Bristol, Tenn 


POULTNEY, Vt.—BONDS ‘VOTED—The election on Nov. 5 resulted 
in the approval. of the Sey ~d mqee $58,000 school building bonds. 


The vote was 577 ‘‘for’ 
VIRGINIA 


HENRICO COUNTY A eB 5 des Ag NO. 3 (P. O. Highland 
Springs), Va.—-BONDS SOLD A—It is stated by the unty 

anager that the $77,000 ees ‘supply construction bonds authorized 
early in May, were purchased by the blic Works Administration. 


IP dda rs Va.—BONDS SOLD—It is stated by R. H. Brinkley, City 
er, that a $30,000 issue of refunding bonds authorized by he City 
Connell last February were sold to local investors in March. ee | 


caer COUNTY (P. O. Denbigh), Va.—BOND OFFERING 
Sealed bids will be received until 8.30 p. m. on Dec. 2 by J. R. Mort, 
Clerk of the Schoo! Board, for the purchase of a $66,000 issue of school 

nds. Denoms. $1,000 or $500. Int. rate is not to exceed 5%, ayable 
semi-annually. ‘The bonds are to mature within 22 years from the date 
of issuance, and the right is to be reserved in the bonds to retire at least 
$3 ,000 each year, beginning one year from the date of issuance, and the 
same amount each year thereafter until all of the bonds are retired. Bids 
for the bonds are requested at the lowest possible interest rate; at a rate of 
4%, and on any other alternative proposed by the bidder. Bidder shall 
state whether registered or coupon bonds are desired, and whether bonds 
are desired in the denom. of $500 or $1,000. A certified check for 5% 
of the bid payable to the County School Board, is required. 


WASHINGTON 


CLALLAM SCHOOL DISTRICT NO. 316 (P. O. Port Angeles), 
Wash.—BOND OFFERING—W. A. Baar, County Treasurer, will receive 
bids until 10 a. m. on Nov. 29 for the purchase of $25,000 coupon school 
building bonds to r no more than 6% interest. Principal and annual 
interest payable at the County Treasurer's office. Due over a period of 
22 years. Certified check for 5% of amount of bid, required. 


ST. MARYS, W. Va.—BONDS SOLD—It is stated by the City Re- 
corder that the’ $10.000 water bonds authorized in June have been sold. 


SPOKANE, Wash.—BOND OFFERING DETAILS—In_ connection 
with the offering scheduled for 10 a. m. on Nov. 29 of the $56,000 not to 
exceed 5% semi-ann. ponerse’ bonds, by H. D. onring, City Auditor, and 
Secretary of the Sinking Fund Commission. report of which appeared in 
these columns recently—-V. 141, 3270—we are informed that the bonds 
mature on Dec. 1 as follows: $6, 600° 1936 and 1937; $7,000, 1938 to 1941, 
and $8,000 in 1942 and 1943. No bid will be accepted for less than the par 
value and accrued interest. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND ELECTION—lIt is reported that an 
election will be held on Dec. 5 in order to vote on the proposed issuance of 
$330,000 in bridge bonds. 

KENOVA, W. Va.—-BOND C Aid We are advised that an issue of 
5% sewer bonds, dated Dec. 1 1915, has been called for payment at the 
First National Bank, in Kenova, on Dec. 1, after which date interest 
shall cease. 





3426 
WISCONSIN 


APPLETON, Wis.—BOND SALE—The $385,000 issue of sewage disposal 
plant and — bonds offered for sale on Nov. 19—V. 141, p. 3110-—was 
awarded jointly to Phelps, Fean & Co. of New York and A. G. Becker & 
Co. of Chicago, paying a premium of $1, on tne bonds divided as follows: 
$65,000 as 2%s, maturing on Feb. 1 as follows: £5,000, 1941; $10,000, 1942 
to 1944 and ,000 in 1945: the remaining $320,000 as 244s, maturing on 


20, 
. : , . to 1954, and .000 in 19 The second 
6 RAT ey dy Ty Bg rris ney Savings Bank of Chicago, 


hest bid was an offer from the Ha 
bidding 20 mium for $95,000 as 2448, and $295,000 as 2}4s, according 
to Car B er, City Clerk. 
ARCADIA. Wis.—BOND SALE—The $16.000 issue of 2%4% semi-ann. 
refunding bonds authorized by the City Council in September—V. 141, 
. 2318—has been sold, according to the City Clerk. Dated Nov. 1 1935. 
eon May i as follows: $3.00, 1937 to 1940, and $4,000 in 1941. 


BLACK RIVER FALLS SCHOOL DISTRICT, Wis.—-BONDS VOTED 
—At the election on Nov. 5 the position of issuing $60,500 school 
building bonds carried by a vote of 562 to 114. B. K. Konkol is Clerk 
of the d of Education. 

KAUKAUNA, Wis.—BONDS AUTHORIZED—A resolution auth 
the issuance of $190,000 sewage disposal plant bonds has been p 
by the Common Council. 

KEWAUNEE SCHOOL DISTRICT, Wis.—BONDS VOTED—A 
proposition to issue $60,000 scbool building bonds was approved by the 
voters at a recent election. 

LITTLE CHUTE, Wis.—BONDS VOTED—At an election held on Nov. 4 
the proposition of issuing $25,000 sewage disposal plant bonds carried by 
a vote of 300 to 12. Federal grant of $19,835 has been approved. Martin 
Von Hoff is Village Clerk. 

XEMBURG SCHOOL DISTRICT, Wis.—BONDS VOTED—A 
a aoe election the residents of the district voted in favor of the issuance 
of $16,500 school building bonds. 

MARINETTE, Wis.—BONDS AUTHORIZED—A resolution author- 
izing the issuance of $93.500 sewage disposal plant bonds was recently 
passed by the City Council. John Moore is City Clerk. 


MILWAUKEE COUNTY (P. O. Miitwaukee), Wis.—-BONDS AUTHOR- 
IZED—The County Board has authorized two bond issues totalling $223,000. 
one of $175,000 for improvements to the sanatorium and hospi and the 
other of $48,000 for improvement to the children’s home. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE 
DETAILS—In connection with the sale of the $100,000 Metropolitan 
Sewerage Area refunding issue of 1935 bonds to certain sinking funds 
of the county, as re ed in these columns recently—V. 141, p. 3110— 
it is stated by the unty Auditor that the bonds carry a 4% coupes 
and were issued to make good the loss of revenue due to delinquent 1934 
Metropolitan debt retirement taxes. 

OSCEOLA SCHOOL DISTRICT, Wis.—BONDS VOTED—The resi- 
dents of the district at a recent election voted to issue $22,000 school 


building bonds. 


PLYMOUTH, Wis.—BOND SALE—A $20,000 issue of sew l 
lant bonds is r rted to have been purchased on Noy. 12 by the ithe 
tate Bank of Sheboygan, as 3s, paying a _ of $625.50, equal to 

103.127, a basis of about 2.66%. Denom. $1,000. Dated Nov. 15 1935. 
Due $1,000 from Nov. 15 1936 to 1955 incl. 


WAUKESHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Dec. 7 by Frances M. Martin, City Clerk, for the purchase 
of an $85,000 issue of school construction bonds. Interest rate is not to 
exceed 3%, payable M. & N. Denom., , . Dated Nov. 1 1935. 
Due on Nov. 1 as follows: $5,000, 1939, and $10,000, 1940 to 1947, incl. 
will be sold to the highest bidder at not less than 95% of par 
and ed nd are issued subject to the favorable opinion of 
Chapman & Cutler of Chi , which will be furnished to the purchaser. 
A certified check for 2% of the par value of the bonds, payable to the City 

er, must accompany the bid. 


WYOMING 


LARAMIE, Wyo.—BOND SALE—The First National Bank of Laramie — 


was awarded the issue of $65,000 coupon funding bonds offered on Nov. 5— 
V. 141, p. 3110. The bonds will bear 3% % interest. Dated June 1 1936. 
Due in substantially equal instalments over a 30-year period. 


CANADA 


ALBERTA (Province of)—SEEKS $2,000,000 LOAN—Premier Aber- 
hart is seeking a loan of $2,000,000 from the Dominion Government in 
order to provide for the province’s monetary needs until the end of No- 


vember. 


BURLINGTON, Ont.—TO ISSUE 000 BONDS—The city has 
decided to receive bids on an issue of $40,060 bonds. 


CHANDLER, Que.—NOV. 1 INTEREST PAYMENT—Creditors of 
the vill have been informed of provision for payment of the bond coupons 
dated Nov. 1 1935. 

GRANBY CATHOLIC SCHOOL COMMISSION, Que.—BOND OF- 
FERING—J. Lemieux, Secretary-Treasurer, will receive sealed bids until 
4 p.m. on Nov. 21 for the purchase of $150,000 4% school bonds, due serially 
on Dec. 1 from 1936 to 1950 incl. 

GRANBY CATHOLIC SCHOOL COMMISSION, Que.—BOND 
SALE—The $150,000 4% school bonds offered on Nov. 21 were awarded 
to Gairdner & Co. of Toronto at 99.527. Hanson Bros. of Montreal were 
second with an offer of 98.77 Due serially on Dec. 1 from 1936 to 1950, 
inclusive 

LONGUEUIL, Que.—BONDOFFERING—Denis Viger, Secretary-Treas- 
urer, is receiving bids for the purchase of $15,000 414 % bonds, dated Dec. 1 
1935 and due annually in from 1 to 20 years. Date of sale is not indicated. 

MONCTON, N. B.—REPORTS HIGHER REVENUES—tThe city’s rev- 
enue to date for 1935 shows an increase of $93,908 over the same period 
last year. The following statement shows the collections: 


Revenue and Expenditures to Date 











Inc.( +) or 

1935 1934 Dec. (— 
Revenue—Taxes..........-.-..... $658 ,052 $561,120 +$96,932 
et GERTLER PA iC 107 ,265 110,289 —3,024 
i ea $765,317 $671,409 +$93.908 
Expenditures, totals.............-. 627,018 +11,164 
September tax collections, totals... 31,459 25,591 +5,867 


NEW TORONTO, Ont.—PROTECTIVE COMMITTEE FORMED— 
agents acting for the town are presently preparing a plan to ust 
the finances of the municipality, and it is essential that debenture holders 
be ina ition to make effective representation with respect to any such 
an. nless such action is taken, it is held that a refunding plan unsatis- 
actory to debenture holders might be made operative. Accordingly, hold- 
ers of a substantial amount of debentures have requested tne undersigned 
to act as a protective committee to represent debenture holders. In order 
to make effective the efforts of the committee, it is essential that all deben- 
tures be lod with the depositary, the Toronto General Trusts Corp., at 
any of its offices. A copy of the committee's circular and forms for deposit- 
ing debentures may be obtained from any member of the committee, the 
Secretary or the depositary. Members of the committee are: C. H. 
Burgess, C. H. Burgess & Co., Ltd., Toronto; A. R. Goldie, Gore District 
Mutual Fire Insurance Co., Galt: C. D. Henderson, the Trusts & Guarantee 
Co., Ltd., Toronto; G. J. McKiee, George J. McKiee & Son, Simcoe: 
N. A. Morrison, Imperial Life Assurance Co. of Canada, Toronto. Secre- 
tary to the committee is A. C. Cochrane, 200 Bloor St., East Toronto. 


NORTHUMBERLAND COUNTY, N. B.—BONDS APPROVED— 
The Provincia] Government has auproves a county bond issue of $25,000, 
to bear 44% int. and mature in 20 years. 


NOVA SCOTIA (Province of)—BONDS OFFERED FOR INVEST- 
MENT—A syndicate composed of the Royal Securities Corp.; Mc ; 
Co.; Hanson Bros., Inc.; Fry, Mills nce & Co.; McTag- 


<oung, Weir & " Spe 
gart, Hannaford, Birks & Gordon; Bell, Gouinlock Co.; Mead & Co., 
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and Irving, Brennan & Co. is making public offering in Canada of $7 ,152,- 
000 bonds, a $3,012,000 24s, due Nov. 15 1940 and $4,140,000 
3s, due Nov. 15 1947. The 24% bonds are priced at 100.25, to yield 
about 2.45% to maturity, while the 3s are offered at 98, to yield about 
3.20%. The bonds are non-callable, dated Nov. 15 1935 and payable as 
to aig 5 and interest (M.& N. 15) in lawful ~~y- f of Canada in the 
cities of Halifax, Montreal or Toronto. Coupon bonds of $1,000 each, regis- 
terable as to principal Legal opinion of McInnes, Lovett & MacDonald. 


s. OTTAWA, Ont.—CONSIDERS FUNDING OF RELIEF COSTS—The 
City Council will submit a plebiscite to the rate payers to determine if funds 
for relief purposes are to be funded or not. 


PARIS, Ont.—BOND SALE—An issue of $25,000 4% water works 
bonds, due in 20 annual payments, has been sold locally at a price of par. 


PORT ARTHUR, Ont.—PROPOSED BOND SALE—The city plans to 
ask for bids soon on an issue of $79,000 bonds. 


PORT ARTHUR, Ont.—SINKING FUNDS ALMOST EQUAL TO 
BOND PRINICPAL DUE SOON—The city’s provision fur redemption of 
debentures in 1936 and 1937 is favorable. In these years $687,500 worth of 
debentures mature and $649,808 is already on hand in the sinking fund to 
meet them, leaving only $38,000 to be raised by the city according to report. 
The position is as follows: 


Maturing Par Value in 

Debentures Sinking Fund 
itn dbibpesttegadebesee bales $237 ,0O0 73,043 
RUE de oo aheneenbhénessmeoe 450,500 276,764 


PORT ARTHUR, Ont.—TAX COLLECTIONS LOWER—The city’s 
collection of current taxes dropped $40,116 for the first ten months of 
1935. compared with the same period last year althouzh collections on 








arrears increased by $41,376 as at Oct. 31 this year over last. The collec- 
tions were as follows: 

Taz Collections 10 Months— 1935 1934 Inc. or Dec. 
Ce ccecaceneneneaktonuaneebe $852,932 $893 ,048 —$40,116 
GRRE e 060 ce 2020088 nese cess babe 149,277 107 ,901 +41,376 

Pee Peénuncdcenstsébsbestetaned $1,002,209 $1,000,949 


ST. ADELE, Que.—BOND SALE—Local investors have purchased an 
issue of $7,000 4% bonds at a price of par. Due serially in from 1 to 20 
years. 


ST. COLOMB DE SILLERY, Que.—BOND OFFERING—J. O. Frech- 
ette, Secretary-Treasurer, will receive sealed bids until 6 p.m. on Nov. 26 
= ~ purchase of $41,500 4% bonds, due serially on Nov. 1 from 1936 to 

cl. 


ST. HONORE, Ont.—PAYMENT OF DEFAULTED BOND INTER- 
EST—The City has been granted authority by the Quebec Municipal 
Commission to pay interest on the following: 

Coupons dated Nov. 1 1933 and Feb. 1 1933. 

Interest from May 1, to Nov. 1 1933, on bonds matured May 1, and 
Nov. 1 1932, and May 1 1934. 

Interests from Aug. 1 1933, to Feb. 1 1934, on bonds matured Aug. 1 
1932 and 1933. 


ST. JEAN VIANNEY, Que.—BOND SALE—Credit Anglo-Francais, 
Ltd. of Montreal has purchased $37,500 4% school bonds, due serially in 
five years, N pee g by the International Paper Co. and the Province of 
Quebec. € same company has also purchased $52,500 of non-guaranteed 
bonds bearing 5% interest and due serially in 15 years. 


ST. JOHNS, Que.—BOND SALE—An issue of $166,800 4% coupon 
registerable as to principal general improvement bonds offered on Nov. 14, 
was awarded to Rene T. Leclerc, Inc. , of Montreal at 99.38. Mead & Co. 
and the Dominion Securities Corp. were second high in the bidding, each 
rag 2 ~ ta Dated Dec. 1 1935. Due serially on Dec. 1 from 1936 to 

, lacl. 


ST. JOSEPH-BENOIT-JOSEPH-LABRE, 
NOV. 1 COUPONS—Bondholders have been ad 
been made for payment of coupons due Nov. 1 1935. 


ST. JOSEPH DE GRANTHAM, Que.—BOND SALE—Credit Anglo- 
Francais, Ltd. of Montreal has purchased an issue of $25,700 4% % bonds, 
due serially in 20 years. 


SASKATCHEWAN (Province of)—EARLY BOND PRINCIPAL 
MAT URITIES—Bond issues of the Province matu in the near future 
— ones ~ $3 ,000 ,000 on Feb. 28 1936; $2,000, in May and $1,000,000 


SASKATCHEWAN (Province of)—BOND SALE—The Dominion 
Securities Corp., managers of a group of Canadian investment houses and 
banks, announces that the books have been closed on a new issue of $3 ,500,- 
000 Province of Saskatchewan 4% bonds due Nov. 1 1960. This issue, 
which was sold in Canada, is entirely for refunding purposes. Bonds were 
sold to the public at 88 to yield 4.83%. 

This is the third issue of bonds of the Province of Saskatchewan which has 
been sold this year. All of these new issues have borne 4% coupons and 
have been for ref 4 , 

The following statement of t oe Provincial Treasurer of Saskatchewan was 
issued in connection with the most recent offering: 

‘Provincial revenues from May 1 1935 (the commencement of the present 
fiscal year of the Province) are greatly improved over the preceding year 
while tures are reduced. The net betterment is in the neighborhood 
of $1,300,000 which is an indication that the budget may balance for the 
present fiscal year ending April 30 1936. 

Negotiations between the Dominion and Saskatchewan Governments in 
dy a of the relative share of relief costs to be borne by each of them will, 
it is anticipated, result in a substantial reduction in the gross debt of the 


OV . 
‘“‘A further reduction in the gross debt will be made possible when payment 
is made by the Dominion Government to the Province in Ay ry of lands 
alienated by the Dominion during the period from 1905 to the date when the 
me resources of the Province were placed under Provincial administa- 


SCARBORO TOWNSHIP, Ont.—PROTECTIVE COMMITTEE 
FORMED—With fiscal agents of the township ed in drawing up a 
plan for refunding, announcement has been made of the formation of a 
protective committee to represent interests of debenture holders. 

The township, it is said, defaulted payment of debenture interest Dec. 15 
1932. On Dec. 28 of that year a committee of supervisors was appointed. 
pon 1834 debenture interest was reduced to a partial payment of 4% 

At the end of 1934 the committee of supervisors retired, and the muni- 
ya was brought under the supervision of the Ontario Department of 
Municipal Affairs. No payment has been e on account of 1935 
debenture interest. 

The statement announcing the formation of the protective committee 
states that it is understood that such payments have deferred penis 
a decision upon the rate of interest to be disbursed on account of all 193 
debenture coupons. 

The Trusts & Guarantee Co., Ltd. has been epgetnses d tary for 
the committee. Members of the committee are: ajor J. H. Christie, 
M.C., R. A. Daly & Co., Ltd., Toronto; J. T. Bryden, North American 
Life Assurance Co., Toronto; John L. Coburn, The Canada Permanent 
Trust Co., Toronto; Robert Lewis, Sons of Scoltland Benevolent Associa- 
tion, Toronto; Prof. J. C. Robertson, 409 Brunswick Ave., Toronto. 
ay to the Committee: N.D. Crisp, 80 King St. West, 19th floor, 


SHAWINIGAN FALLS, Que.—BOND OFFERING—A. J. Meunier, 
Secretary-Treasurer, will receive sealed bids until 5 p. m. on Dec. 4 for the 
purchase of $221,100 4% bonds, due on Nov. 1 1965. 


TILLSONBURG, Ont.—BOND SALE—Local investors have purchased 
an issue of $48,000 4% bonds, dated Nov. 7 1935 at a price of par. 


TORONTO, Ont.—RELIEF EXPENDITURES HIGHER—The city’s 
gross expenditure for direct unemployment relief for the first nine months 
of 1935 amounted to $7,500,000 as compared with $6,300,000 last year for 
the same period. The net cost to Toronto for the period was $2,600,000 
as Compared with a net of $2,200,000 for the nine months last year. 


WESTMOUNT, Que.—BOND SALE—C. W. Houston, Assistant 
Secr ~Treasurer, reports that the $220,000 314% coupon bonds offered 
on Nov. 19 were awarded to L. G. Beaubien & Co. of Montreal at a price 
of 98.58. Due orteky May 1 from 1936 to 1955, incl. Wood, Gundy & 
Co., Ltd., second high bidder, offered 94.10. 


ue.—PAYMENT OF 
that provision has 
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